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• PAY TALKS for some 57,000 
1CL manual workers open in 


vptferdnv nost. manual worsers uptii m 

.I-!!I e n rpJr ^ London to-day under the ihreal 
“"S-2 1 B i lhal strikes may progressively 

othor Mr. Dennis Hills, due to s h u t down production. 

He before a ttrlng squad this Wil1on Qn Te e SS ide. about 
-^.orninfi, and indicated he might 90IJO men havt aIreatlv topped 
;• ; parp his life altogether. work in protest over the latest 

' Speaking on Radio Uganda of offer of 26 per cent., which will 
1 he “ success " of the mission by he formally rejected by union 
‘ he Queen's two emissaries. Lt.- negotiators to-day. 

Jen. Cbandos Blair and Major .Another 4,500 process workers 
•• ain Grahame, the President said at Dillingham have banned over- 
:.ie now planned to send bis own time and threaten to consider 
. 2'hvoy to London to allow British- strike action if the outcome of 
.lyandan relations to “ start the talks, to-dav is not to their 
i fresh.” He is to disenss with his satisfaction 
tiling Defence Council this BackPage 
-t •lorninc the question of Mr. Hills' 
ate. 


il.’W 


The radio said later that Mr. 
tills had apologised to Amin for 


• BRITISH AIRWAYS intends 
in operate Concorde with a fare 
premium that ensures a profit 
hut will allow its level to he 


- :he statements in his lorthcom- five£ j J0 f U H consultation with the 
. n? book which led to his prose- lnleraati0Dal Alr Transport 
■iition and admitted the} were Association, where demands for 


also. 


FO cautious 


a surcharge of up to 25 per cem. 
may he made. 

This was British Airways’ reply 
to a Lufthansa warning that it 
would oppose a fare level damag- 
ing to its fleet of subsonic air- 


The Foreign Office in London. 

towever, yesterday retained its iti _ ^ ^ ^ ^ 

•atiiious attitude, streesing that C1 ”^ am j suggestions that Con- 
• to further initiative could be cor{ j e operations, in effect would 
ixpccted from Bntain. Mr. ^ subridised. 

.allaghan remains willing to go 

0 Uganda, but nnt under duress. ” 

And officials were at pains to ® THE GOVERNMENT last night 
yvplain that Gen. Blair and Major wan asked for an urgent definitive 
Grahame hud to stoop low under statement of intent to end un- 

1 thatched roof tn meet Gen. certainty over the future of 


•\min. and did not go 
heir knees." Back Page 


in " on British civil aviation. Nine ques- 
tions have been tabled in the 
House of Common's for Mr. Peter 

Soldiers please 

the politicians . . . , , 

Pur ui vuL's Armed Forces Move- (JltlCIHl lODiGSS 
inent pleased politicians of all J 

lutes at the week-end with its C q, ■ map ^miclA'QVl 
I'olifiraJ Plan of Action, barn llgUlC5 liUMCiltB 

it last of the eight-day warn- r. . 

ilmn Revolutionary Cuuncii dw • VMvMI LO\ MEM in Britain 
n ;i tc. could Ins about half the level 

The plan, bailed as earning indicated by official Government 
the revolution forward on prom- figures, according to estimates 
t-ed democratic lines, -defines made by the Centre for Policy 
ihp rules for the parties as Studies, an independent Tory 
as reed before the April elec- organisation, 
lions. in maintaining the fourth Page 4 

•i , ’sn!»Wv And ‘bL SSfPSJ • BR1T1SH RA1L P lans l ° Start 

iicw m 'itself, it does mean an la ! . k m Y 1 Ui L* n iconomies° that 

end to the anti-party officers- P"“ ,w * 
offensives to kick them nut of |l®Y£ - to -^ e ’ made 
sov/.-rn mnit. 




pay 

known this week 

BY JOHN ELLIOTT, LABOUR EDITOR 


! Chrysler hit 
| by strike at 
nyt plan plastic plant 


Varley 

ponders 

£40m. 


By Peter Cartwright, 
i Midlands Correspondent 

I MR. ERIC VARLEY. 
Industry Secretary, has 


j BY PETER CARTWRiGHT. MIDLANDS CORRESPONDENT 

; CHRYSLER U.K. has said it will 
! have to stop all car assembly 
the i from to-morrow. laving nlT some 
to 20.000 workers unless 340 strikers 


Firm indications about the chances of a new \ f oluntary pav policy being: decide whether to invest £40m. at’ ns piamic components factory 
developed should emerge by Wednesday night after a series of TUC meetings!;; !?«S,"^JSr» a,, Si!S l 7. 

involving the Prime Minister and employers leaders. Japanese domination of the back to work 

Bv then, the Government shorten it the events of the next threaten thru- own jobs arul .'"^VirVer^-i^^n^kor mainlv^nf new rhi-cul in the com- 

shnuld know whether it has a ihree days do not show sufficient those of -their mates.” he - ‘ ■ pany s operaiions cr.nies only twn 

chance of meeting its taruoi of progress to bolster foreign con- declared, 
reducing by more than half the fitlencc in Britain's ability- to 


super bikes. and u liulT weeks after the drawn- 

ain's sbilitv to , n h is so.-.-eh at Leicester on 1 , TI » ta ** lhc centr , al conclusion nut pay strike by 4.001) workers 
r „e of Inflation nc,f ,,,r W lu & VrS& *” Uth 

/-Jp-orpH K'„ r, ... - in no... an* ' lb now Qn v a rlCJ S 


nut resorting to a statutory pay now that the threat 


in Just 

jirodilelinn and made 7,500 ein- 




ir i^SST^SSS S3SU” aboul « Arbitration 


or a mixture of both. 


.. .. . , Chrysler s joint .-Imp stewards 

J f there is nn resumpunn or crimm - tttfl . is i„ im-t 


he called for "conscusus and : Sehteni her. 1973. because o * : v”-**; •» committee is i-xpediNi u. mvt 

consent, not stridency and strife ” JJJQ j malrhini a man year durinlthal i ri^uld b" dS Ze Eel?, ^“^c 1 wnr^%. i^houV -I' 

Speaking just three weeks UCHFait I per}o d. and the cooperative \ starring with the Avenger plant fetid-' 

.. before the miners draw up their it is this cnncmi that has made i now claims to have doubled pro- i at Ryton. Coventry, an ihc same • Pi.-keK uor.> nm" u ih - uvek- 

r\fter this^ meeting, it shoild new wage claim, he also warned ^ chancellor determined to I ductivity. compared with that 'day. The remainder would be L ., 1( j .,j ( h L . LlinclM fai-M-v of 

its previous closed 24 hours later. British Ley land at ihc si:‘i:i'..f a 


Deadline 



This is a deadline which the the public Inevitably therefore 
Chancellor might well decide to any exces* must directly 


Ofiiciul jobless figures 
** misleading,” Page 4 


Bomb mistiming 
saves 300 IRA 


to be jnade to finance 
Friday's 30 per cent, pay agree- 
ment. Finding the £fl.3in. extra 
which averted the threatened 
strike could endanger some jobs 
and the network's efficiency. 
Page 5 


COUNCIL WORKERS should 
have some say in running the 


sh 


f'l fl] the s 
- 4 \ 3 the b 
*«ay 


nu * 


Steel men seek 


A burnt) clebrly intended to Wmv 
up a special tram carrying 300 
Ofiiciul IRA supporters to a com- 
memoration at • the grave of authorities by whom they are 
Wolfe Tone at Bndenslown. mis- employed, suggested the Trades 
.timed yesterday and exploded Union "Congress in its latest 
just after the train had passed drive towards industrial denioc- 
over a bridge. Police later found ,. at . v fhe idea is that up to one 
the body of a stabbed man near fifth „'r ih e seats on council 
fp thi* spot and initial suspicion for committees, together with full 
Ut »he b!*cf has fallen on the break- voting rights, should be given 
IRSP. l0 employees. 

Sack rape case Pawr 5 
judge, says MP 

Mr. Justice Christmas 

Humphreys, 73, who freed a ||n ; nn Kor*li'iniT 
double rapist on a suspended sen- tUlKUIl 
•i cnee last week, ran into 

some Parliamentary Hak at the ® STEEL WORKERS at Port 
week-end. Mr. Jack Ashley is to Talbot arc asking for official 
tabic a Commons motion calling union backing for their six-day 
for the judge's removal and Mrs. old strike. All steel output has 
Bcneo Short called on the Lord already been halted and the cold 
Chancellor to fix a retiring age roiling section is now threatened 
(or judges. with closure us the number of 

. . . . _ « sinkers grows lo around 5,000. 

Tun Abdel Razak Page 5 
tightens grip • Kuwait un production last 

Malaysian Prime Minister Tun - vear 15.7 per cent., accord- 
Abdel Kazak's three vice- in S l0 Ja P ilT, 

presidential Candida I e.c in his remained the major importer. 
United Malays National party's taking 25.0 per cent. Britain 
irienuial poll were elected, thus tS.i per cent, and France 

considerably strengthening his pcr ccn t* 

T ho po1 . 1 aIso . • VENEZUELA .oil revenues 

Ss..r5. , :r , . c ** £ ">»>■ *»i> « «»». « 

but 
petro- 

*= .. _ „ , . dollars into the nation's iijvest- 

tipped as Tim Razak s successor fimri 
m Uie 1380s. ' 

Page 9 


nignugniva inu meteoric rise or m ., v s i„ mn much as Slbn 
one. the Petra nos chief Teneku slcond half S thfyear 
Rwulefch. who masterminded the "Si S limit the flow of pc 
Haw Par- Pern as deaf and is now 


People, places 


a NATIONAL SAVINGS figures 
continued to recover in May 
according to preliminary 
PAUL STF1H in eunirn- Wllmatc*. There was a net inflow 
Venial FrJmh General whu of OVt ’ r thf U1 *> nlb ' hdore 

figured in a U.S. CamyrcASionai ^dins undislributcd interest of 
probe of arms sales pay-offs. £ -' , ni - - . . 
died last night front injuries Sales of index*nnkcd 
■sustained when hit by a bus blent issue 
earlier this month. ; 


retire- 
Nntional Savings 
Bonds, which began this month 
arc thought to be running at 
about nOni. a week. 


COMPANIES 

« STRONG CASH POSITION at 



y 


biggest demo since cnd 

days brought 4fl,000 women to p 
Hjd e Park to protest against the h 
Abortion Amendment Bill. 

BRITAIN’S James Hunt, in a 

Hesketh, won the Dutch ^ . . 

Grand PpLv yesterday. Fcrraris Courfaulds should make tt pos- 
of Niki Lauda and Clay Regamrai aible to cope with the increasing 
followed. inflationary pressures on working 

"BLACK imiF At dmumhi „»•* capital, to repay further sums 

canteen proflra m me begun two years ago, 

s,ale in ,hcir “ 0UaI 

PLAID CYMRU opens an office Page 26 - 

in Brussels this week. „ „ . . • 

BRITISH tinip innifl k.ji, hnirt#} 6 HARRISONS and Crbsfield 

directors are expecting some- 
cr j I n t a u mid : what reduced profiis this year, 
its toJI,s,n fl and took aboard gut g j V0Q f a i r an a reasonable 

conditions, the upward progress 
« INNING £50,000 premium bond which bas.marked the past deende 
tins week is QKS905S5, bought should be resumed, 
in Worcestershire. Page 26 


Mozambique expec 
shut 





BY TONY HAWKINS 


SALISBURY, June 22.. 

PROGRESS towards detente in delayed exports to other to the black nation altets. Tlie | 0llier C0TO " i 
Southern Africa Is likely to be countries and from significantly President, Mr. Clifford Dupont i ‘.[I’P* IJ iSJ ; 


In another highly unfavourable arbitrator must be free, however, union. 

(comparison the Japanese value-: to reach a decision withnui any Thu factory, which ••nuWn.v* 
I added figures are put four to five) pre-judgment bv cither <!idu." 1.500 makes hndy part- for a 

(tunes higher than those in the; He warned that if the Coven- wide ranee of ears and a u»m- 
. U.K. in some instances. j try nlants were forced to close linued strike would surimHv 

i A detailed study is made of 'again, "urgent export orders affect other racron*-« m the 
jtlie U.S. market by the con- will be held up and further oirders group. Tfio strikers plan to meet 
•sultants, because it aceounts for placed in jeopardy. on Thursday. 

• over 70 per cent, of the world' 

market for motor-cycles ovor’"*^ mmm MM .L . 1 ... -. 1 . 
!250 e.c. capacity and ihe same] 
proportion of the U K. output. • 

Thu consultants arc convinced ! 
that the Japanese will defend 

• their volume market shares 


U.S. -airlines on -i cut- 
price flight inn • losses 
Margins at the run I re of 
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severely tested over the* coming higher import and export costs, will open Parliament to-morrow | 1 " e f 

weeks, beginning on Wednesday It is acknowledged that South and set nut oovernmwt: policy. . C ,L^’ "J? JJI 

when Mozambique achieves full African railways and pons cnuld here last week-end for talks with • ‘"vreases in nve 

independe 
tionary 
bique 
implement 

and diplomatic sanctions against appear 
neighbouring Rhodesia. biqur 

At the week-end a British stran; 

Minister is due in Salisbury in a tradition:) 

last ditch-effort to arrange a get out- — — 

constitutional conference on expensively— and that the vastly £'»<} concentrate on urging the 

Rhodesia's future bv finding lower level of imports, drastic- British Minister to «se his in : iror „ IEn 

some common ground between ally cut back this year. «ould ^wnce with the ANL to attend ^ 

and in - ^ at 

black nationalist aders. J nille quarleK j t j s argued patience with the ANC is wear 

that Mozambique would quietly . -, u 

Anxiety re-open the border within . ^ke Government is saying with 

Bolh events are awaited with months, if not weeks. increasing frequency that it is 

some anxiety, though there is Optimists also hold that some «'i\l |n S — and able — to start 
considerable divergence of neighbouring territories, xiotahly ot ! ie . r representatives 

opinion here .as to the likely Mozambique, will need to import °* African opinion 

effectiveness of the expected Rhodesian maize this year. Warning 

measures by Mozambique. . which will avoid re-routing this warning 
‘President Samora MacbeTs bulky traffic through South Rcuicr adds: Nationalist 

government is expected to close Africa leader Bishop Abe) Muzorcwa 

its borders with Rhodesia, deny While this kind of optimism said at the week-end that Uho- 
overilying right to Air Rhodesia may well turn out to be mis desia was approaching a decisive 

and Air Malawi for flights placed, the fact remains that hour and repeated his warning 

between the two countries, border rlosure wilt not bring ihat guerilla activity would 5n- 
reiterate its support for the Zanu thu Rhodesian economy to its crease if no peaceful settlement 
guerillas fighting in the north- knees, nor is it likely to prove wav reached, 
east. and end Rhodesian a potent factor in securing Tbu President of the African 
diplomatic representation in bath political concessions from Sir, National Council was making 
Laurence Marques and Bvira. Smith at any constitutional his first public statement since 
It is generally agreed that the talks. the June 12 meeting between 

Rhodesian economy will suffer In the past few weeks the mood Prime Minister Smith and ANC 
considerable from the toss of of white Rhodesia appears to leaders which failed to agree on 
exports to ’ Malawi and Mozam- have been hardening against □ venue for a constitutional con- 
bique itself, from last and making far-reaching concessions ference. 
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U.K. foundry industry 6 needs 
£63m. aid over seven years’ 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BRITAIN'S FOUNDRY Industry 
needs at least £63ar. of Govern- 
ment financial aid over seven 
years— or £9m. a year— if any 
State scheme to promote 
modernisation and rationalisa- 
tion of this vital sector is to 
succeed. 

This conclusion is contained 
in a' draft aid scheme lo be sub- 
mitted to the Department of 
Industry this week by ihe newly- 
formed ferrous foundry Little 
Neddy, 

lt will put Mr. Dennis Healey. 
Chancellor of thu Exchequer, on 
the spot for, in his Budget 
speech, be promised £50m. of 
assistance towartN the moderni- 
sation of important parts of U.K. 
industry. 

This sum was supposed to 
cover several industries, but the 
foundries have now made out a 
claim for all the promised money 
and more. 

The industry's shortcomings 
were particularly noticeable 
during the last economic boom, 
when shortages of castings pro- 
vided, one of the major bottle- 
necks , and constraints on 
engineering output. As a result 
exports were losi and imports 
encouraged. 


As Air. Healey pointed out in 
his speech, the foundry' industry 
is *' a supplier to many other 
industries and important to the 
health of the engineering 
industry as a whole." 

Giving statistics to back its 
case, the foundries' Little Neddy 
says that capital expenditure by 
the industry seems likely to 
total 1270m. (at 1975 prices) 
over the next five years — that 
i$ £54in. a year. 

Of this amount about £90ui. 
for £lSm. a year) would relate 
to pollution control equipment 
which would not necessarily lead 
to any benefits to production. 

Grants 

This may be a minimum esti- 
mate. because some of the 
smaller foundries seem to have 
underestimated the enst of the 
pollution control equipment. 

Spending on fixed assets at this 
rate would mean that over the 
next five years the steel 
foundries would exceed their 
cash flow by more than £20m. 
and the iron foundries liy more 
than £15m. 

The scheme put forward by 
the LitiJp Neddy suggests that 
aid should be channelled into the 


indus'try via cash grants, or 
grants with the option of loans, 
and interest relief grants, where 
these arc mutually agreed to be 
acceptable. 

The grants would be Tor pro- 
jects involving more than £10.000 
ynd the maximum level wuuld 
be 3Q per cent of the allowable 
cost subject to total support from 
public funds not exceeding half 
the cosr of -the complete project. 

Aid would be available to 
individual companies putting up 
new buildings or putting in new 
plant nr equipment and to Ihe 
“tied’' foundries of the large 
engineering groups, such as 
those owned by thu motor com- 
panies. There would be no 
assistance though, for pollution 
control equipment unless other 
aspects of foundry performance 
were also improved, as the 
Govern men t insists on sticking to 
tbc idea that “ the polluter pays." 

There would also be help for 
projects involving more than 
one company. Cash could be 
provided towards the costs of 
rationalisation or amalgamation, 
extra working capital require- 
ments, and the cost of statutory 

redundancy payments or The 

relocation of employees- 
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Future of the 
referendum 


BY C. GORDON TETHER 


YOU HAVE long been an Is a pertinent commentary on 
- enthusiastic advocate of the use bow far they themselves saw the 
of the referendum to allow the debate as having been polluted 

* nation to have the final say on by political in-fighting, 
major issues: what do you feel u The people have rejected (be 

•- about its future in the light of policies of the left— that 

the outcome of its first big road minority so refreshingly cut 
test? ” This is a question that down to size by the referendum” 
many readers have been putting said Mrs.' Margaret Thatcher, the 
to me since the June 5 vote pro* Tory leader, last week. At about 
duced a two-to-one majority for the same time, one of the MPs 
staying in the EEC, and it de- behind the Labour party’s new 
j serves an answer. “ moderacy " concoction was 

I have always seen the referen- insisting that the result of the 
'' dum as being designed to pro- referendum showed that the 
vide an additional dimension to great majority of Labour sym 
' ; the democratic process — more pathisers in the country at large 
specifically as a mechanism to was identified with his partic ular 
. enable the people to shape their theme. 

' own destiny directly -where, as is If so many people went to the 
increasingly the case, the Portia- polls on June 5 to give expres- 
/ mentary system cannot do the sion to their feelings about 
.job properly because of major domestic political issues of this 
differences within the parties kind— and I am quite prepared 
them selves or other special to believe that in the end. they 
reasons. did— they obviously could not 

I don’t believe that anyone ba J? e b ®®“ vot *ng on “ Europe, 
can seriously pre ten d that it thing that seems clear, 
was permitted to get even therefore, from the June 5 affair 
remotely near to functioning “ .that, if political parties are 
on these lines for the purpose of to involve themselves in 
■ the poll on our European future, such exercises at all, they ought 
The Tory and Liberal parties, not t0 be ^? w ed to set about 
, for all their talk about the defeating their purpose by en- 
virtues of being responsive to faffing i® toe irresponsible 
the “grass roots,” went a long business of Playing them for 
way towards ensuring that it standard party political pur- 
couidn’t do that at the outset by Poses. And it surely was ines- 
deciding to treat it as just ponsible to risk jeopardising the 
another elaboration of the P^ty oE the people’s decision 

• normal political game. They ? n a once-in-a-thousand years 

urged their respective flocks to issue for the sake oL for 
vote in the way the party said exam plc. putting a spoke in Mr. 
they should do. Benn’s wheeL 

Unwarranted political mauipu- 
dO wrong lation is not the only aspect of 

. . .. . . . , . “holding the ring” that we can 

And this debasing . of the now see will have to be attended 
referendum by “ politicising " it to in any future referendum, 
was subsequently compounded British Business for World 
in any number of ways. For Markets spotlights another when 
one thing the political pandits n says in a report on Press 
in the Press and broadcast behaviour that only one news- 
services never stopped harping paper approached traditional 
upon the split created in the British standards of fair play. 
Labour Party by its decision to Another is to he seen in inter- 
3 How its MPs to differ as though vention by the business com- 
" there was something altogether to unity of a type and on a scale 
deplorable about it. It was, in -tiiat would be unthinka bly in a 
fact, as it should be. It was the General Election an d a third in 
unity displayed by the other two the huge disproportion in the 
parties that was so wrong. financial fire-power of the two 
Then there was the insistence sides, 
on the pro-Market side on I do not believe that any 
portraying opposition to the honest person, whether on the 
Market as being primarily just winning or losing side, could 
another aspect of left-wing regard the EEC referendum as 
militancy — the purpose. of having constituted a satisfactory 

course, being to encourage test of public opinion. But that 
extraneous short-term political doesn’t mean that we should 
considerations to play a major turn our backs on the whole idea 
part in shaping the public's — as our Parliamentary elitists 
decision as to how it should would doubtless like. What we 
vote. must do, while memories are 

The way in which politicians still fresh, is to start evolving a 
of all parties have been inter- referendum code aimed at 
preting the outcome of the ensuring that, next time there is 


referendum as containing mes- a case /or testing public opinion 

eans the job is done 


sages that have little or nothing by this means 
to do with the European issue in adult fashion 


THE WEEK IN THE COURTS 


• r- 


David and Goliath battle 
enters a new chapter 


CRICKET 




BY TREVOR BJBUEY 


Epic win for West Indies 


BY JUSTINIAN 


on behalf of two companies that Dr. WaJlersteiaer in default of documents in the ease, at which l^ aWiinp and 17 rnnswtfllre- West Indian qhslaught, . -because “ t p n ~by Lancashire, and" the 
will reap the fruits of their a reply or a defence to Mr. time he Should obtain further JmLrwLtoere «« na'waytr ' - ■ ■ *- 


_ .quired, there was nh way they of the beUigerenpe-pf Boyce and yjured Boyce to’ demonstrate 
® ut * could have made. 10 br.mdre.off Julien • and mr eventitaliy th< , cardinal virtues of tine and 


The final provided the* perfect 
climax to a highly successful 
competition winch is likely - to 


shareholder's . successful litiga* Moirts counterclaim, for £234^73 direction from the court, 

don against a director of the wth mterest f° ** that was not combreh 

companies, enters another chap- fjf 2? 008 *?? ■*5 fc * *?22 all the fields bade- on toe, hoiQb sh° uld be a winning: 

ter this week when the Appeal judgment for damages to be the court to declare that, subject d __ v ■. •-.■ . .. 60-over contest. . 

Committee of the House of Lards f 55 ® 5 ^ by * Jadg * 011 ? ^t 000 1° ° f ^e L f w T& on^diy ‘*ricktf yjjfcW v, 

considers petitions that the case loan the Court Society, rt would be proper for sterted/t uin^a^&GrOUIld fieidin| 

should be further considered on *3* ? r ' ^ ^^ tei ? er t0 !S5 l |£f-¥ 1 **S*L2 > not finish until Australians are never ^.7- ^ ^ -world. Aus- 

appeal It has all the elements <***£“? Qa rem almn gxssues, sollMtor on de basis of a con: Saturday: will never' be foegedteir more dangerousthan when, the £ the nest Logical venue, 
of a David and Goliath situation 10 declara : ‘JSffJB by <** ***** .JSgi 1 *?5 ’JSffSSi 3 

m which the underdog's forensic *? d SjS2f SSiliS exlough -fit'. ’and,/ apart -from: toeir. naming -fcfSBIrl? would be possible 

triumphs so far may turn oat breadi of trast prowded that a never sanctioned an agreement between the wickets, they tackled J* £^ far more money Sronf& 

to be Pyrrhic victories, satis facto ry defe nce to the' Jf The highlight of a sun- and. their formidable task wtth deter- ^ tumstileSf because of the 


be the forerunner to others in 


Circular 


The story starts way back in 


defence to the' *y which . a lawyer is 

counterclaim was- submitted tor remimerated mrthe bmsis that he _ ^'d -r- orSeIr iroullds 

the Court s approval within 28 8®®* paid if the client wins but bv the -West uprise They certainly came much. 5126 

days. A defective defence was I S ^ ost ^ Indian captain who camh' in .nearer to reaching their target My sole complaint about a 

subsequently allowed by the tfiuted Canada an <gan ^ gIde taiiM- ttan I expected, thanks to marvellous match is the mewt 

Court, but it did not grant Dr. b^nsent in to bat were-s^ se^ral good Innings, especially able monotony m anygameof 

iner leave to appeal to p»" B with three wickets down from Ian Chappell and Turner, cricket in .which bott > jrajvt- 


Wallersteiner 


the client is poor and his chances { 

of success uncertain: 


1967: MoLr is tte House of Loris - 

broker’s clerk who issued a xt first he indicated that he 

« a? sh t r ^°i der ?. “J 

WaUersteiner. a man of influ- 2Slr?!Ki . Y , , 

gh-.y.-Jggj! ay “as Important 

Even if nr. 


Sd only 50 nins on theTroaj^.1. and that final stand by their two keepers spe® d Ob* 

When he departed they were fast bowlers. > standing back. 


GOLF 


BY BEN WRIGHT 


The circular contained severe it- importance, so much so that 

***“* .?g !»“* ?«“- Wafier- the Court of Appeal invited the 


Ibis is an issue of the greatest 
importance, so much so that 


TTOiKTi- b should pursue these »>re-triaJ '~°un or Appeal mvitea tne 
sterner, alleging fraud, mis- Law Society to make its submis- 


feasance and breach of 


auu »>uu> v. trust sions known. The tetter said 

When sued for libel In which that £t ******& tbA the impBca- 

Mr.^^SttSfhe’Sd’SSS ticras of creating an eieeplJqntq 

the 


The day Beard kept his head 


in 


CHICAGO, June 22. 

M1U u,., uc ua „ #uaicu _ . presumably SI^Ioo^SauSM^nilTSLledfor IF IT HAD not been for the vast Next at 214 comes Lou Graham birdies at the third, fourth, flflh 

circular only what be f ecove f ^b e £250,00d adjudged to further study and that any crowds swarming -jirouad (74, 72. 68) then Crenshaw (70, and ninth holes, 

to be true. A spirited be 0WU1 8- . change, -if thought desirable, Medinab Country Club yester- 68, 76) and Peter Oostechuis Beard’s only trouhles came at 

‘ - •' be achieved through the day watchmg tb^thirdround‘\ff (69, 73^TO). ^HubertGreen, who the 594-yajrd 


believed 

defence by Mr. Moir was coun- 
tered with a vigorous response 
alleging that Mr. Moir was actu- 
ated by express malice. Dr. 
WaUersteiner in effect was say- 
ing that Mr. Moir. a man with 


Costs question 


If Dr. WaUersteiner is success- e Ji 


The expected change from until picking up another birdie at 

professional prepared to lit Mr. Moir' enter 1 Never have t Ken ao-.mnj Arnold Palmer, who took 73, ^ short 14& hole vrith a putt 

fn P Af L 35 ! into such an agreement in the great players producing 18-han- Jack NicWaus, wbo^ook 7^_or 0 f 25 feet and thereafter only 

in the Court of Appeal more miw shots, . an anyone else for that matter, played one false stroke, a three 


larisliture, not through^ the the 75th UsS. Open Champlen- Is on 215 dtongside Joe Inman he. was bunkered beside 

courts. In the event, the majority ship, a stranger to the game and amateur Jay Haas and. Lee green in three shots, but he holed 

of the Court refused to grant who wandered in here might Trevino, had another good a single putt of 15 feet to save 

even a limited exception to the have been excused for Thin k in g round, one of only three below his par. 

g mar »r. moir. a man wicn f u i tj-ig weeIc u. w«ir « jKtfeimr rule against contingency fees, the ctob*s monthly medal was in 70. ' • ' He progressed serenely enough 

tiny shareholding in^a public he ^ to pur sue a Lord Denning, ^however, was pro^^. - • The expected change 

co^np&nyi * — ** — ” ** 

Mr. Sfoir's riposte was n ot - C0 S r ^Sn^Si ^^Srivath-e^ om! toS^ton^of e 5e never materialised as irto^"shor 'etching "the "rear 

simply to defend the libel action financing the continuing htiga- namely ^ action by a minority sure* that mount in the 'ddfeog majority the «rs hacked bunker across the water at 1 he 
but was to counterclaim for non * orw '.yarn now Mr. shareholder for the benefit not stages of a major championship;- their way round from oak tree to short 17th, where Beard dropped 

damages and a claim that Dr. Moir has devoted all his slender of himself but of (he company The one man who toepjrins oak tree. . his only stroke to par in the 

WaUersteiner should pay to the resources it) the pursuit of ^ b e held shares. head yesterday was FrankB&rd,, One cannot speak too highly entire round, 

company (and an associate *com- justice. He hasreceaved con tin- . . which was in itself extraordinary, .in praise of Oosterhuis, for his ' what can one say about poor 

pany) sums totalling £500,000. buttons from other shareholders With the cost of litigation soar- sine® he has had three or. -four start was an horrific one After Watson who destroyed himself 
The first move in the protracted but these have been exhausted, ing, along with the costs of all years of embarrassment and safely negotiating the first hole, when leading at Winged Foot 
litigation was Mr. Muir’s appli- The judgment he has obtained, other professional services, and frustration since toe great days Oosterhuis hit a horriBIe five year y^th a final round of. 
cation to have the libel claim if and when it is recovered, will with legal aid being increasingly when be nearly. jam.' • iron shot at (he par three 187- 7 g? Yesterday this most engaging, 

struck out for want of prosecu- not go tojtum but. to the com- under .pressure to assist a wide Cmning into* this event JUpe hud yard second strait into Lake ¥<)un2 almost took four 

*" ' ' “ 83fiOO .in^2g^ oifc: Kadijah. ; . . putts on the first green, his tiutd 

He then took three putts with being longer than the second/ 
the second M Jur.t dreadful ^ ^ in an 18 ^ 

tainly will not compensate him If Mr. Moir has done nothing else that Beard should make changes after as he lurched to the turn hnt jieer'^nkpnne hia tee riiot- 
h?nr ; w?n?4^nl n ?/SS2f ft>r «“ tim ® and. labour he has in tfo long and arduoua tussle to his grip. In 41 shots, dropping three more ? t Ut tS *hort Snd he ^iSS 

^ ^ n^ r devoted to the case") he wanted with the problems posed by the He would not elaborate, but strokes to paras a result of had ?L_? e rtn Jhan jg 

^ Vb. Moir >,« ^ nsk legal system, he has forced into the changes havef worked drives and.plddng up.k solftary SS- 

*- fuhire. the forefront a legal problem of miracles this week; and <*, the tirtie. - - • , . • taRln Sown^SeS 

imTwirtaTrt Himontiont Vasri? driver tttan let nun -down roece- 


tion. 


panies. While he has recovered, range of litigants, contingency I won less rb a n 


A year ago the 
Appeal i confirmed the 



against that decision, au. muir tn v, e 
has effectively killed off the itabuitv an 
claim that he has defamed Dr. v 


import ant dimensions. 


1 — WaUersteiner 
[1974] lWJxR. 991. 


v. 


WaUersteiner. But the issues The Court of Appeal held that 
raised in the circular are still it was always possible for a 
very much alive. While some mino rity -shareholder to obtain 
barsh things were said by one at an order from the i. courts that 
least of toe Judges about Dr. the company should indemnify' 

WaUersteiner, the latter lives to him against the cfcsts of toe (No.- 2) '(1975] 2W.LJ?. 389. 

■ ■ . fcy . 


leading contenders only- Beard But then he really pulled him- 


2 — WaUersteiner v. 


took control of events^, 

Moir I with a round of 67, equally, 
'best of the championship 
. place alongside his . first 
Sfow- 1 rounds of 74 and 69 foe a 
* ‘ of 2J.0, three under, pari . , . , 

Beard Is the only, golfer 


self together with a vengeance 



after. 

■nniT a red hot putter, holing from Fitzstmons was visibly 

' 24 feet at the JIth'hole, 22 feet jumpy on the greens early op, 
at the hert, 16 f eet at the 16th but he held himself together* 
and nearly 20 yards on the 17th fairly well in the closing stages 
great for- birdies. -as- he stormed to stay in. the hunt. Graham per- 
ih: 31 shots, the- 4>est in*- formed a miracle feat in chip- 


TV Radio 


oar. going into ioklart/ ftoatlVward'half irf the cEmnpionship. ping into the hole, at. both the;.' 

*•_ •_ li >'.T - ■■ ^ lOtli hnlntf *ini) 




round three strokes 

previous overnight 

Watson (67, 68, 78—213) 
Fitxsimons (67, '73. 
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black and white 
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1-00 pjn. The Sunday Debate. 
135 Mary, Mungo and Midge. 
130 News. 155 Wimbledon Lawn 


Wales— 135-130 pm. PUi Pala. 
6.0O-6J5 Wales To-day. 7.20-7-40 
Heddiw. 7 AO-8.10 Whatever 
Happened To The. Likely Lads? 
LL05-1L35 Cwestiwn AralL (1135 
News of Wales. 


Scotian d — 8.00-6J5 pjn. Rcport- 


.v. 


Tennis Championships. (433 mg Scotland. 10.10-11.00 Mirror of 
Regional News (except London). Scotland. HJHM130 Read All 


>:• 


435 Play SebooL «0 Blue Peter About It followed by (Scottish . 1055 News ^ ‘Extra. 






Flies the World. 505 Hong Kong News Summary. 
Phooey. 5.40 Roobarb. 

5A5 News. 
f6.00 Nationwide. 

6.15 Wimbledon 1975. * 

730 Star Trek. 

8.10 Panorama. 

930 News. 

935 Kojak. 

1030 Churchill’s People. 

11.05 Read All About It 
tli-35 Regional News- 
All Regions as BBC-1 except at 
the following times: — 


Northern Ireland — 433-435 
Northern Ireland News. 6-00-6.15 
Scene Around Six. tlL35 Northern 
Ireland News Headlines. 

England — 6.004U5 pan. tLook 
North (from Leeds. Manchester, 
Newcastle); ^Midlands To-day 


starrins Anns Nnsle and. Anton Wal- ^rfYTTTQR 

brook. 5-2* Unbreralw QtaMense. *J» ue -m wSrh«- 

ATV ' Today. UJO Platform ior Today. - tP 5 . . ^ B g >TI - 

UOS A Place In Enrone. ll.« W5« tbe ““S* 5 Ft ? n - 

MPs Si, : ,• Tm Airi*bt Jack,” starring lan 

;.i . CarnSchael. Pctor Sellers. Terry -Tboniaa 

BORDER ' ■ and Dennis Price. S . 28 Unbtnto Qiai- 

njs pjn. Bonier News. 3*J Book- K ^ 

P-uty. t2J0 Monday Matfnee -£m Not "J* to iumSsJ^ 

For Me." starring CUit Gable and Were H6re - “■X Answer. 

Carroll Baker. Mi Umrersity GSaDense. CAt i'l'IIL'U M 

MO Sorter News. Mi CroamwiB. ID 30 MJUlilhKIN 

Border Month. UJS NSSbt .'Ga&Ky. «*- Toga. For Healdu 1UD Days 

T1I30 Border News Summit*. ' 01 On r Yotxh. HAS Watt TIB Voor 

_ i : • Patbor Gets H o me . 12AS pjn. SWOTy. 

CHANNEL; •. • 1ZJ0 nnaaiy Hnnwr ‘1 Adsenmres on 

_ , . . MO pjb. chamml Lancfadiaf Hews and t he H lwitiifc UO Sontbern Newa. ZOO 

Telgnmouth, Spring 1818 ' wi^- 5 on wh^ anSL a 3bwi*ny. ZJO Monday Matinee: " The 


BBC 2 

1130 ajn. Play SchooL 
ZOO pjn. Wimbledon 19>a. 

730 Newsday. 

7.45 Look, Stranger. 

8 JO The Waltons. 

9.00 Horizon. 

945 Match of the Day from 
Wimbledon. 


TENNIS 



6 T founded Us fine. score 12th and 13th holes — and with' 
Tom on a»>^fceninB half of- 32 shots, that kind of luck be-ceuld liardly , 
L Pat toanks'to very aficoMte iron play avoid being involved; in the 
13), .. that left feim ooly short putts for shake-up. ' ’ • • 


~ W 


BY JOHN BARRETT 


/.* 


Pros spurn Wlmoledon betting 


11.00 Open Door. 

1139 Closedown: John West- 
brook reads “ Keats at 


- V- 


by Charles Causley. 

LONDON 


News. a -»n After Six. f fc a Place OoBtbSOI News ExST. 1UO The Odd 

10.45 ajn. A Big Countiy. +11.15 £, ^nweT na ne PrSa nS 9°°°*- Gmdeltae. HAS Farm 

(from Birmingham); fLook East Strangler's Web, starring Griffith News and Westiur In FVenSTSoired by PWgra*. 

(from Norwich); Points West Jones. 12.10 pjn. Elephant Boy. < 2 u nn e i Gazette. | TWP TKFS! 

(from Bristol); t South To-day Sally and Jake. 12.45 r:o ATLfPTAM . ‘ n* rjn Junta n«». 

tfrom Southampton t; +Spo flight S^fnrHtrtise. _LMJfiret Report: zW ,SS gS2£ 


South-West (from Plymouth). £?!5?’ ^ bSSt b£i iSCSI, m stVTl ?*“ t:d CM ?*: “? 


F.T. CROSSWORD PUZZLE No. 2,810 









ACROSS 

I Turn up in green (6) 

4 Cive authority to airman with 
money in bank (S) 

16 Unprecedented giving every- 
body occasion . . . (3-4) 

11 ... to associate chap with 
old torchbearer (7) 

12 1000*1 on yours truly joining 
dumb show (4) 

13 A thorough mess follows meal 
(4, 6) 

15 Chef comes within range ( 6 ) 

16 How a mob work their pas- 
sage (7) 

20 Crier helps make a change 
(7) 

21 Move clumsily in wood ( 6 ) 

24 Free insurance for soft for- 


DOWN 

1 Because of being at home so 

often (8) 

2 Solid content individual puts 
in first book (6. 3) 

3 Train for the bar (4) 

5 Company with deficit a Labour 

leader considers enormous 
(8) 

•6 Becoming exhausted with 
athletics abroad (7, 3) 

7 Evil spirit at protest rally 
before beginning of Novem- 
ber (5) 

8 Discordant tune about to take 
possession (6) 

9 Jib at making cake (5) 

14 Spring back when trailing 

considerably (4, 6) 




pishing (5, 5) 17 Umpire might possibly tire at 

26 Crazy to come back for KO bar (9) 

( 4 ) 18 Spoon caught by a fool ( 8 ) 

28 Sugary preserve passed on 19 Fruitful source of Frotestan- 
( 7 ) tism in Ulster ( 8 ) 

-29 Ship for one brief day to 22 Small-scale strikes at the 

v$, confine to quarters (7) cinema ( 6 ) . 

'* 30 See pride disturbed more 23 Full of complaints at- being 
^ quickly ( 8 ) wen-built (5) 

31 Only just for part or legal 25 Lightweight cat (5) 

nrofessioa to go to cathedral 27 Travel permit enabling six to 
yg) l go to South Africa (4) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday* 


530- News From FTN. 

630 To-day. 

. 6.40 The David Nixon Show. 

730 Coronation Street. 

8.00 Man About The House. 

830 World In Action. 

930 Sam. 

1030 News. 

1030 The Streets of San 
Francisco. 

1130 World Snooker. 

1135 Yellow Pages. 1230 The 

All ITV Regions as London Comes The. Groom. 1 


AS THE " 89th Championship the benefit of -the public! not the 500 paid helpers. The referee has 
meeting, swings into action at players- • . , V seven assistants. The 190 umpires 

Wimbledon this • afternoon, cm ; Even if the co m m i tt e e were to and linesmen will be judging the 
rr r~ ? v -r--- g,*™, suun - ua porky n* ana D««y I brown-flecked lawns unusually have second thoughts, he skid, it bounces of some 1^00 dozen . 

parched, it Is comforting to hear would ** impwsible at this stage balls. ' 

sjo u oivera iy diaiieiise. MsSauSnS gv Ajpiac o la Uwope. ttg|fint the men of the Association to alter existing arrangements. Not too much riiould be made 

of Tennis Professionals have” Notices are in toe dressing of toe unexpected results from 
taken quick action to stamp out rooms' to -remind players of the last' week’s tournaments, 
potential abuses. international, rule.. - prohibiting' However, Tbm Okker will take 

Meeting at -toe Gloucester -them - betting on their, own heart from his improvement in 
Hotel yesterday. 66 of their 170 ma t ch e s. ' • ' v , _ form after a lean year; and-_ 

members voted 57-9 for a motion Britain’s Buster Mottram will Virginia Wade, who scored a ' 
prohibiting any member -from act -as a dvise r on form to the rare victory -over Billie-Jeon 
gambling on tennis m a t ches , on Wiliam'' HH1_ Organisation now King at Eastbourne, will doubt-, 
threat of expulsion from ATP; that his arm injury has enforced leas hope that it will break her 
Arthur Ashe, president of .the hia withdrawal ‘ spell of never having proceeded 

association, explained: “Among j ' beyond the semi-final, a- round 

all the potential evils to be -JrOlISil. ' ‘ . which she reached for the first 

_ iri ^ irij Voided, every major sport sees iTerterday the' 128 men Who time last year- 

Fire weeks in a BaDoon.** starring: Red | gambfing as 'the most da m a gin g, take toe -conns today . were _ Jfouny Connors and Chris 


HAS Lata News Extra. 


To-day. 130 The Great Western gtootEd 1»«iw“hmu£ **«*««<». «*» aw*, sjb maveixliy 

Musical Thondertox. 230 Good E fwT Today Atsts. Mortice 

Afternoon. t230 “ The Uncle." " The Nutw we Cot The bit “ stxrrins Joaeu lL2S Wh “ 

starring Rupert Davies and 5™° Wx. RonaU Shiner and Dora 

Brenda Bruce, 4.10 Cartoon ** umvendiy Qan ojk. ^wo 

(Sinhad Juniors aapt^r- iS“?“ 555*0. “ S "^STi ULSTER 

OOara. "Lao l ne To-morrow place in Europe. ™ nn Or mj wtees U® P* 1 ®- Ulster Neva HeadMoes. 2Jt 
People. 530 The Ghost and Mrs. Great Mysteries. lUB Errafaklprsjers. wranen Only. 230 Monday 
Muir. 


GRANADA 

U30 ajn. Sesame Street. 


Button* and Barbara Eden. A» ulster Tennis and the professionals who putting : * the polish on ’ their Evert, toe form favourites, will ■ 
_ _ - s ~ r t V*f ‘ I * e s play toe game can be justifiably games ill- various vays. Many nee ^ t0 be at . their sharpest to 

T^^dve^i Star proudfoat no hint toe _deUgbt^_garden wrive a pnnlshln^ fortnight -In 

”*■ STL * **" 


The Elephant. La this ia -four susht. Faronhar . STL. z<L40 Monday Morier stained toe sport Further, ATP party atmosphere of -the Hurling- defence of their titles. 

IjS ^SS* 0 *™* W* K * ntaR - - • that Wimbledon and ham club, where the Inter- The most likely outsiders? I 

ISoS^So «^Fe^“ C *J any ^e^unmmert.jfianning national pulb’s ^reception for fancy Ashe and Roscoe Tanner, ' 
The Two Faces of Dr. jcicrit* mrriny WESTWARD to.allow betting should promptly overseas players drew crowds to both at their best on fast grass, 

Christopher Lee. * 7 «•» voga tor Heatth. hjb sm reconsWac toe matter. watch toe exhftiticm tennis. or even their fellow- American, 

HTV Burnett, to^rman FtaisSung touches were being Stan Smith, who is due to tin 

L2» PJn. Report West Heat iote. US days. 130 Westward News Beadttaes. atvk rfal^vr 6 TSoo urtS at the AH a big ODe again. Among the- 

Repoft wales Headhaea. Z4M BooaecaiL 24» piay whu a pantMs. t 2 Jo Ttw mittee at -Wimbledon, explained England - Club. -"Where about - women, Mrs. King is my idea of 

Monday Matfna^? . - Here. Monday Matinee: _ “The Hogged* that the William Hill tent, which 300,000 spectators are expected toe eventual winner thoueh thdl 

ier and will ooen to-d»v for tbp first Yhitinf rbim 15- dm.- Tfin - mm. ir ^ ’ «, zriii. 


starrus 


Jack Warner 


Hock On Wilt as. 

ANGLIA Report Wales. 1S30 Ac Place In Diary. kJtt Sooru Desk. 10 JO a Place 

US p.tn. Angha News. 2X0 House pany. Europe. ILOO Tfao Korda Clgwim- u Tho la Europe. ILOO Westward Late News. 
230 Monday Afternoon Film: - Throe Man <S»U Work Minde*” starring; uaF Otto Protectors. 1130 Faith For 
Canto Home." 530 Umrersity Challenge. Roland * Otmg. ^ . • Life. 

W»Abo« Anglia. 1030 Monday Lare HTV Cymra/Wafes-As H’rt- General VnDE'COTDC ; 

I-Um: GortOa ai Larec. starring Service except L23-L2S pjn, Beoawdaa YORKSHIRE 

Cameron Mitchell and Anno Bancroft. Newyddlon Y Dydd. 23A2J0 Bamddm. 130 pan. Calendar Nows. t230 Monday 
12A0 Anthology. bJH-b32 Y Dydd. S3IMJH Yt 1 WytCoos. Matinee: “ Spellbound," starring Ingrid 

A TV IwrrkT atvttsc* MTV We «— as HTV Generol Berrice Bergman and Gregory Pec*.- 530 Ustveo. 

,_ AAV . “cept 130-1 JO; p.m. Report West Bead- sttr Challenge. 63o Calendar. XB30 

130 pan. Lunchtime .NewsdcsSr. t2JB lines. 032-6A5 This Is Hie West This E&tmerdale Farm. 3 XX Whit the MPs 
Monday Matinee: " Victoria The Great.** Week. Say. — — 


'.Croshy, Abroad." st arrin g 

oxa, I |0 or wS aiiiggt * mq^SSSSS I time at toe C ha mpionships, is for mittee. has-at its disposal almost may yet surprise us all. 


except at the following times : — Fmnchoi Twwand Jane wyKn. 539 Kathleen Harrison, am c-ar t«^rnng I ^Htey for the_ first .-during toe 42j days* - The com- young Czech Martins Navratilova 
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RADIO 1 247m Landrum* Concert: Aeolian"' String Newa. Weather, prog ramm e d^ws. I A BLOOD disorder, Supposedly Compton trained Doyenne may well now he ywarhr fn 
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SnSS^’wMic" ^iStadtec^Sb £? V s Shofakovich tsi. 435 oq*g Mm»c The Monuy Ptay <sj. wo kSmosgom. mates of several leading New- Cayenne, began the season in KUdoon at Sandown on MsmOBt 
Newsbeat. ic Ed stewan <s> also on {►«' ' s, ‘ ^ oarf^t stables and almost cer- style when dealing. contort- recent outing- 

BBT- SS ‘lodnrt tainly accounted for toe poor -hjrwito 15 others toa maiden .As this evening’s Wolvetoamp-^ 

Top Gear. 7X0-103 mi. As 7ja aBG 5^^ Symphony mdKsrra: natioDai Bnsiness Repoec, Mw*:« Treada. showing of toe Warren Mace Warwick in April. tbn meeting, which opens with - 

Haydn. Bartok tsi. *m cm*- Bird*, ire: Today ixt Pariiaww. i us Sen. representatives at Royal Asco* Although well beaten on her nex±'to e Dawley Auction Plate (6.45), " 
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6.00 a-m. News Summary. 
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l^OOm and VHF 43s NovUle MaiTioer Condoag Stott htf ey, 




with 


rsi BBC Radio Londoa 

— . - -u. -v— « — Pause for J 261m ami 973 VHF 

ThoagbL 732 Tory irogad (Si ineindmg nSJ n.2i* *68 bjwi. A» Radio X Aso Rorii Hour. 
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Dan 2: Folk Song Amngsdamg W 


ck Jjkely to be won by Pound Ster- 
tit tww. 5mi£h and Heracles stand 


Thought. 9JQ-1US Pete Murray’s Ooen 
House <S' Inridding UJS Waggoucrs* 
Walk. 1130 Jcan'ChalUs fSi. 150 pro. 
Sports Desk. L55 Good Llsiminz. 2AZ 
Wimbledon 75: LSOQm only (also 202m 


Call In— l. 1X85 Umftoa .Newg Petit. 

utB Can lro-2. 233 


last week, in addition, to most - appearance, she came right back 

of the runners . from Clive .to form Jo her only subsequent 

Brittain's Cariburg establish- race, just, getting toe better of out ^ sound betting proposition^ 
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THE WEST INDIES deservedly: 199 for four and well on the way The West Indies’ ground Said* 
won toe Prudential World : Cup to a massive total Whfle Uoyd toMialike toelr cattom^-was 
by 17 runs, despite a gaHanti systematically destroyed toe -brilliant with. Rnaiards respon- 
d'd highly Improbable, la®. - Australian attack wth .toe power stole for three fine run. outs. Oq 
wicket partnertofo -.-Jbetweeat and brilliance pi ids stroke play, 'the other hand, much of their 
Thomson and. Lillee, .which Karifcai, the. older statesman, pro- bowting Was substandard. Holder 
Australian supporters new hopa-vided sound senstole eupport and Julien were boto unusually 
THE SAGA of Mr. Moir, a fight another day for bis. action; and that Mr. Moir should 'when, at 233 for nine and-tofe ‘ Three quick wickets to Gil- inaccurate and Roberts-below his 
minority shareholder who has commercial reputation* . - have as .indemnity foy the costs overa ticking- awaiy,- all jeenied moor, wbo agalh showed his more, best ’ 

fought a aeries of battles 4 , - p--. nf incurrtsd by him on behalf of toe lost. ■ . ; •' y, ■■ ;.espcneneed coiteaguas . the It ^ ieft ta Lloyd, who j* 

throuch the enure* aineiehanded a C ompanies Up to and indudmg However, If Tbomsos hsid- not -:phto£ical advantagw of bow3ing- no m0TV tllan , a third. or fourth 
tnrougn tiie^cQunia alnglehanded Appwd gave judgment the stage of disdosure of theJbegn ^ out wito eiginr balls a full length, foded to stop toe county seamer and seldom even 
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Purcell Room 


The Rake’s Progress 

hy RONALD CRICHTON 


Dennis Lee 

by DOMINIC GILL 

I was .impressed by the young Schubert's C. minor sonata, and 
Malavsiao uianisi Dennis Leu at its finale, suddenly galvanised lo 
bis Shared recital in the PLG’s life, brilliantly focused. There 
v, -tic. A nTh.r*.Prttnrv were moments. 100 . in acuu- 


Edinburgh Festival and four baritone. Donald Gramm, a new- architectural motifs. Hogarinian | also 


disappointed. 


bv John Cos designed bv David tnat maxes tue cnaraciers imen- rure to nis preaecessoi, auu « 
Hockney and conducted by Ber- lions the more chabolic. velvety has Lancaster's potentially 
nard Haitink It was greeted tone and impeccable timing (the dangerous fondness for graphic 
With enthusiasm The welcome producer must allow him a jokes which make infant but not 
was won not only bv individual fraction of a second more For necessarily lasting points 
contributors but by a Q un- his “be you insane!" m the Hockneys use of enlarged 
rnmmnnlv hi*h first-ni"hi level graveyard, berorp whisking him cross-hatching is not new cnber, 
of m performance* 1 in 'a ^ work down the trap). Mr, Gramm plays but be carries it through (even 


qik nreaecessoi. juu uc me uju uuji-o 4 uau. nm ,i nf 

Lancaster's poiemiaJly lever the reason, the performances ^rb ^nn^*’’ 1055 " Chopin ” ' and 


Don Garrard, Jill Gomez, Leo Goeke, Rosalind Elias and Donald Gramm before David Hockney's 

dropeurtain 

Mermaid 

The Merry Wives of Windsor 

by MICHAEL COVENEY 


jussr iX.- “ofr s ikk KrsAM ^ jtm 1 hi i; , u,j ^i sh ^r r n - 

Smta! tfter the enioMble if Leo Goeke. singing his first Tom to suite Baba's prattle 1 . with : talents: strong c. can tech- peri orma nee. > til 

»W«v«.S c.; ssrzjrt «?d s Sr *s z d, u s .riSTSSsyis's ' ss? .J52-? , S"i~s zzzz smsm: 

ike 

sas. 

designs are undoubtedly one of subtle actor: note bow the <?rravinskv This could hoenme ' shad5ns of cc,lo «r » nd P hr: ‘ >e - particularly at cl mi •'*■>''' 
the production’s assets, has a way anrieipatory sparkle in Tom’s almost as" much a classic of staec I J nn ? r L |fc * Tho |wn JSDnu ' uneSplainid. and tini\- 

of attracting publicity, k needs eve and the mobile features jlIs 1 un.:., ,^ c J. ! major works m his programme peeled, rushes and he-it.iiiuii-. 


of attracting publicity, k needs eye and the mobile features dt> Rmc whistler's ballet 
to be made dear from the start gradually dull as disillusion and an Jhe samc stor?’. 


most sui-cessful. 


>. particularly at dimax'-s. with 
n sonii' unexplained, and iinex- 
e peeled. rushes and hivsiliiiium. 
I An interestin'.: pianist nonet he- 


that what gives this Bake the satiety set in. Like x ^ e orc b es iral playing | *?.** 

final cachet is the musicaJ side. Tom’s sad-eyed. faithful Anne and the designs. John Cox’s pro- ] 
Haitink and the London Phil- j s the delightful Jill Gomez. She duction demands to bei 
harmonic perform Stravinsky s cou ] d flash out a little more in experienced a second time. Ai j 
endlessly rewarding orchestral tde cabaletta of Anne's big aria, first the sympathetic casting of i 
commentary with superfine deli- but I don’t remember any Tom and Shadow may appear i 


specially liked his easy, senile less : and, 1 suspect, mic to 


of watch. 


It is difficult to watch a good flat monotone of forced, unreal serious lack that sabotages the co^aTSDrismatic^ a cleaned 1 i^r„rtPn« S the thwifoid taTnrt « r Thc lnterna '“ 

P o 0 eriv i nF tb^am^fra^Fa'utaff ^There^s no dodoin" the fact the Qd fove b of ^mJn^^enton^for chande]ier - JStb-century juiJaby which sometimes outstays implications “arc not thereby "■»** occsspios 

■?I edy r ° f - thft ptier ihofipM “is under 1 « i pfoe The f !? p 3 ! allusions are there is plenty, but its welcome. As bearded Baba weakened. In the chorus scenes building at lDi 

without wishing to Verdi s that Peter ^ s cbofield w *“> “ e ^e. The Fi on Sat «rday one noUced more the Turk Rosalind Elias estab- there is a wealth for eye to Butts. SE1. has 

J^LJi.IL.1 !®!SL“ ?11 £ rt?>ft- m «2nn„ t *f* I p tS£J ’ F^f 0 n W Strongly the echoes from other lishes the good heart behind the take in and mind to relish — the > provide cheap 


The Internationa] Arts Centre 

The International Arts Centre. Foundation ?. is devoted 10 the 
which occupies a three-storey work of secondary schools ami 

*>•«»*« . ?*•»'»*>“ sbtui thairs 


watch a poor production without looks all right: mountainous citizens 
despairing 0 / the play altogether, belly, red face, white whiskers, flatterei 
Either • way. the cumbersome mischievous eyes. Eut he acts discovei 


to, Butts. SE1. has been founded to 
he » provide cheap facilities for 


fad white whiskers flattmMi for their ricbe? before Stravinsky, both earlier and (in physical eccentricity, but is no whores and roaring boys at 

s eyes But he dfscoJeritm therichesoftnae ** Mention Haitink discreetly more successful than most Mother Goose’s, the leering pry- 

5 _ s aiSCOveriUc luc cn so Htaw tn i*VinrHc «inp|p nr.tA: and mpzvns in pnsiirmr thsit Rahn't inf> T.nnrlnn mnh in the auction 


boys at : artists and designers. There is 


artists from ihc oiher nations n. 
ihe EEC 10 regard Ihe centre as 
u truly international forum. 
The 1 AC. determined not tu uh’ 


! room for exhibitions and fee- r.ov eminent money, has tried lo 


— “V ..zr. j : n„ , n p invi-it smiahllltv c.n.. - n rf arew to cnoras, sing e notes ana mezzos in ensuring mat eauas ms i-onuon moo in me auction 

unties, relieved by little interest- °» * aFter five minu es i*? J & M sirens intervals) later than the opera, chatter comes througb-what scene, the wickedly observed, 

.si iiss? 

WS The Entertainment K 

develop a jealous humour, a real R^eof’s Park durinn paied over-the inexplicably i* old Truelove. Malcom King connection with 1 the English' 

passion to counter-balance ^the Guide IS OH Page 6 The servant magical trumpet solo that intro- makes his mark as ibe mad- National Opera's recent visil to 

rest oftte nonsense. Josephine _ — - ™ IS? duces Truelove before bouse keeper, Thetis Blacker is their festival, such achievements j 

Wilsons production is less than ■ ^ tfJppnr’s Park Shake^ Tom’s bouse— the essence of a' raucous, henna’cd old boiler of are growing rare. Glyndebourne 

good and Maxwell Sbaws Ford either gu/fawmg away like w Jtn the Regents Park bbake- iims naus^we essence 01 Mother Goose The Glvnde- prices have gone up like even-' 

is less than brilliant Charles Penrose giving bis S^S^'Ernfli'flerious London “quare h deserted bourne cho nis is splendid, thing else, but I think a visit 

Bernard Culshaw s splendid Laughing Policeman or else one ^bojsnotaking orsenous London square. individually and collectively and costs less than a modern Rake- , 

Elizabethan design (the academic charging sedately around the set lover to oucKie at tneioiees The fine-spun, chamber-music won as many laughs through well’s sleazy night out in 1 

influence of C. Walter Hodges like an overweight Md ttM collapse pgg^g v^en )jIy f ^ playing may clear articulation of Auden and London. , 

and Michael Stringer is acknow- Babberly. In fact, just before either speaking or spoken to. J I 

ledged in the programme) pro- his transvektite apparition as the . The tedious business o£ pack- • 

raises much. It translates easily Old Woman of Brentford, he de- ing Sir John with th® dirty Covent Garden 
from the streets of Windsor to livers the aside “Any extreme laundry is less well managed 

the Garter Inn. And. at the end, other than a mischief” with a than is the outrageously staged __ 

there is an engagingly crude most un-Falstaffian, effeminate duel between the French | / __ J n XX - . __ — 


Mother Goose. The Glvnde- prices have gone up like every-! 


autumn melancholy in a deserted “ .* uc ,• ‘j.v k /- , , - f , 

London square. b°. u . rl ?5 ,f horu i Jf .splendid thing else, but I think a visit Centenar\ r Celebrations 01 the 

individually and conpctiveli’ and costs less than a modern Rake- _ . . _. 

The fine-spun, chamber-music won as many laughs through well’s sleazy night out in Royal ohakespeiire I heat re 

quality of the playing may clear articulation of Auden and London. 

The centenary of the Royal celebrity gala recital. 

' Shakespeare Theatre at Strat- The Queen will arrive at Strat- 

1*OVGI1l uSruell ford-upon-Avon will be cele ford -11 pon- Avon on the Frida v 

brated by a week-end of special afternoon, June 27. and travel 
— ^ fyw events from Friday. June 27 to by boat down the Avon from the 

change of gear as “Hone’s Oaic emphasis. And there is barely a physician ( Granville Saxton ) and J"H I ^ MAX LOPPE.RT bv the^Queen. The weefc-eod will open the new Centenary Garden, 

invades the wooden beams and bint of convincing sexual Sir Hugh Evans (trank Man- uiutviu. include the royal opening of the After the opening, she will 

the fairy impostors flit through bravura in his pursuit of the borough). There is some enec- Centenarv Garden, a roval gala attend a ten party in the garden, 

the auditorium to settle around meddling Wives. . Dve incidental music by coun . . .. . , „ J performance of Henry' V. an and then in Ihe evening a per- 

the stage. But the farcical events The production is vague m its Tarn and some appropriate Verdi’s last opera— its char- was often distressingly apparent, small sound with elegance. Elizabethan Fair a televised formancc of the Roval Shake- 

tbemseives are played out in a delineation of social status, a lighting by Peter Sutton. acters and, during even a toler- There were several newcomers though he bucked nervously at centenarv church service, and a speare Companv in Henry V. 

ably good- performance, its who might well, in happier the start of his serenade). Best of 

audience all “ basking in the sun circumstances, have disported ail was Ford — in Robert Kerns's 

Festival Hall of that Olympian old age ’* themselves to much greater effect handsome, vibrant and urgent Sir MlCliael Tippett at Cheltenham. 

(Boito’s phrase)— did not re- around Geraint Evans’s presently portrayal and singing, an un- rr 

. main, during the Royal Opera rather superficial jollity in the usually dark cloud passing sir Michael Tippett. 70 this ville Pump Room when the T.ind- 

A /I nmii* ^ ^T- revival on Friday, quite as iaert title part Josephine Barstow’s across die brightness and the year, will attend a birthday cele- say String Quartet will perform 

aV I I I I I VI HSI I I b\r 1? ON AT D CRICHTON as its first scene; but dramatic- voice obstinately refused to light. These provided temporary bration to be held as part of ihe Quartets One. Two and Three. 

H-A L J.TAU.UIAA L ; V ally at least it seldom rose very “speak" in Alice’s first scene; pleasures, as did Francis Egerton Cheltenham Festival of Music in and Alexander Young, tenor, will 

• , far above that abysmal level. Liter, when it did. the width and Gillian Knight; but when ihe 1 his honour. Sir Michael, who has sing Tippett’s song cycle. Boy- 

Like Klemperer, the New but quite often do; there was do to tbe first speed cannot help Franco Zeffirelli’s 1961 produc- and peculiarly vital intelligence final fugue incites the urge to ' been associated with thc Festival h noil's End. accompanied by 


Sir Michael Tippett at Cheltenham 


Dresden PhiVhannon'ic and is tely clear, every voice contribut-- me ayraura in 1 iu» co.ilcii we n-knn and pointed stage - 
now^wilh the Leipzig’ Gewand- ing and proper! v bala need, every ^ huf T Richard ^uhDse s P ectac1 ®- Thf? remains, as re- 

Orchestra He uses no slur and hairpin observed, not 7ook the nlaS worked b >' Iesser fi 8 ht * a S ainst 

stick, but ^ abseoce U of one merely for pedantic but for aX Tl ? r ? 

does not. at least from the expressive ends. sense, a concerto for Strauss’s ZVJeX o^vent cSde^ 

hearer's point of view carry the And vet . tn splte of sucb play . favourite instniments -the 5 no other hSfds 

usual disadvantages, those slight ing ^ Fourth was not the soprano voice. The smger was ^ tn be soared for the dStin* 
shivers of ensemble which ^ fJ experience jt should Evelyn Lear, radiating goodwill JS rewiSn” tha? *S tb^fl?J 
happen when the most august g a J e been ^ r . Masur held ba ck and touches of artistry but not. 

hands are waved stick less at the j tbc first movement, allowing except in the first verse of “Beim ^ wndurtor wa< John 
m.Kt accomplished players the music t0 become sicklied scblafengehen ” the greater pan Ma theson W?th plainly a min" 
Secure ensemble, in rack was 0 - er> so t bat tbe grim coda felt of lm Abendrot and a succu ' KT®!., retaearsatSmein which 
one of the features of Ibis solid Iike 3 cha nge of direction. He lent phrase or two elsewhere. ^ “iSc over the lov if 
plug ram me of Schubert. Strauss did muc h the same in the finale, always able to command the !• . e ug5J!!; rhvtSm ic : oatterns he 
and Brahms. Not u Unger was where the central sections of the necessary flow of quiet, full tone | JJJJJf* 1 '** JS? eSntenfwtih set^ 
out or place in those unaccom- passacaglia do indeed run gentle at all levels. Conductor and music in morion aS let- 

p;mied Jinking phrases for the ;1 nd fhonghtful. but the under- orchestra performed prodigies \'PS the music in motion and let 
violins in Schubert’s Unfinished, tow must always be there, how- of discretion, but the sunset glow “"SJ 11 "J! a \ * ' 

»bich ousht never to 3 o wrons ever deep down, or the return wan veiled. 

characterisation could realise 

Old Hall, Lincoln’s Inn 

_ r-r-i . . standing (Mistress QuickJ.Vs to- 

National Trust Concerts 

X ^ ULiV/lllAX x in the pacing): but a sturdy 

rhythmic framework necessary to 

bv RONALD CRICHT O-N breadth and ease seemed 

- 1 entirely lacking, and the want of 

Concert societies organising a great houses: Knole (Sevenoaks), quiet, leafy courts to stroll to. s P arkle elan m the Playing 
■ c v. K • „ rhndon l Guildford >. Dyrbam Ihe present series of six concerts 

senes of chamber music senes ^ near BathK Sudbury (Derby- opened on Friday evening with 

r p .^ tKi .i? 0W " r£2 untI T shire). Townely (near Burnley), a cello and piano recital by a ««« . ,1 

feeling the pinch. They 1 rannot Vyne (near Basingstoke), young Russian couple. Tanya f\SCy 3.t tRC 

expect much official support vn aD( j in ^ Theatre Royal at Remenikova and Alexander 

these -times (and if they do. ^ St Ed^^ds -Braginsky, who have come to A 1 .4., ,-r -^1-, 

survival is of real imponaiice London from Israel. She was a AiClWVCfl 

not only for spiritual nourish- Tbe Society s London concerts pupiI of Rostropovich It may or . 

mem at reasonable prices, but were formerly given at Fenton m3y nol have been the mister Despite the financial crisis that 
for the artists, often talented House, but have bad to be ni , t liistrp on her tone: ! threatens the Roval SbafcMm»n> 


pointed 


shivers Of ensemble which f , experience lt should Evelyn Lear, radiating goodwill JS rewinSn” that aS the firsl 

lap pen when the most august £ a J e been ^ r . Masur held back and touches of artistry but not. ™Cr S ite^ 

tunds are waved stick less at the j the first movement, allowing except in the first verse of “Beim conductor wa< John 

iiiKf m-ffiiunlishi’ri nlavers. ... cphlnfpnophpn " iKp urpafpr nan __ 1 V C uuuuuliui- uuuji 
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The Top 300 


The Banker presents its annual list of the world's top 300 
banks. In addition to detaifs of. the most significant 
changes over' the year, the survey discusses the strains on 
bank capital and for the first time The Banker ranks the 
leading banks by country in a separate table. 


men! ui reasonable prices, out were formerly given at cemon nol have been the master! Despite the financial crisis that 
for the artists, often talented House, but nave had to be w bo put the lustre on her tone: threatens the Royal Shakespeare 

joungsiers. who cannot subsist moved (owing to uneconomic it WaS sure | y he who taught his Company’s tenure at the Aid- 

on a few concerto engagements lack of space) to the Old Hall p U pu put tbe music before wych Theatre, David Jones, who 
oven if they are lucky enough at Lincoln s Inn. a medium- display and to plav as one with has assumed his new responsibi- 
ti> have them, while only top- sized chamber with vaulted oak her husband and partner. lities as RSC artistic director 

liners can normally hope to roof and panelling friendly to Mr Brag i DSKy began alone. (Aldwych Theatre).' has an- 

make recitals pay. The National string tira®. (unless my ®y®s -with Beethoven’s E major nounced plans for two new 

Trust Concerts Society, one of grossly deceive me. It Is not the Soaata< op . 109 . Thc first two productions, 

these deser\'ing causes, has ’ifJj movements were preludial. as if Tbe first will be a new comedy 

bn diy announced a summer and produced on 1J» Society s handr be vere testinp hall. Tbe by Charles Wood called Jingo, 
autumn season in The following out). In the intervals there variations expanded Interest- and the second will be the first 

ingly. Together they piayed major professional production of 
— - three cello Sonatas, Beethoven tbe comedy written in 1901 by 

(G minor from op. 5). Debussy Harley Granville Barker. The 
and Strauss. They were intense. Marrying of Ann Leete. 

I ne I OD OUU intelligent readings, with exemp- Jingo will be directed by 

r " Iary give and taken between the Richard Eyre.- artistic director 

The Banker presents its annual list of the world's top 300 instruments (and no nonsense of the Nottingham Playhouse, 

banks. In addition to detaifs of- the most significant about the piano being the sub- and designed by John Gunter 

tha ctnine nn sidjarv partner), ardent in detail and will open on August 19. The 

changes over the year, the survey discusses the strains on hut Dot Wayward. Even when Worrying of Ann Leete will be 

bank capital and for the first time The Banker ranks the t be speeds were fast, which in directed by David Jones, 

leading banks by country in a separate table. finales they mostly were, the designed by Timothy O’Brien 

pulse was firm. The Debussy and Tazeena Firth, and will open 

_ B . 4 . was rewarding for the amount of on September IS. 

HOW LO S3V6 til© ?® l0 L ur arid feeling they put into Charles Wood’s new play, a 

it. but too subjective, too lack- comedy of military collapse, is 

g Ilf A^nrmmt/ ing in distance. LirtetimgJ to the set i argely in Raffles • Hotel. 

L# ■», vvO !■ Ui 1 1 jf _ Strauss Sonata on a hot evening Singapore, at the time of the 

. * * is nithfr liJi^ swimnijD^ io 3 Judhiicsc invasion anri the attack 

The accelerated fall in sterling last month, far from war- bowl of thick oxtail soup, but on p ear i Harbour, 

ranting all the gloomy comment that greeted it. should be tbe close of the slow movement These two productions could 
applauded. The Editor argues that the establishment of a ''. as end of an e ™l 0 *} he 

reaHstic value for the pound-together wi<h a sustained 8 °° d «*&£?S?E?fZ2£ 

disinflation — offers the only hope of curing Britain s their Aldwych operation during 

economic malaise. . . the financial year 1975 76. How- 

Geza Anda ever, the Arts Council has 

n i j _ „ expressed the hope that discus- 

Bankers under scrutiny cancellations »«“ ^ ^ . Government 

about a substantial increase lo 

Did you know that the average US bank president is Geza Anda is recovering from the RSC grant in 1976-77 could 
likely to be substantially older than his British counter- * ® olution t0 11115 year ’ s 

part ? Or that he is more likely to be a university graduate ? R^ ya i PP pfaijharmoQic Orchestra P 
These and other interesting comparisons are revealed. Beethoven festival at the Albert 

Hall. Mrs. Anda said in London 

- - - - • — — - __ that her husband was making tca T TXT A 

m lia ff n «TT# L“D satisfactory progress and hoped L-c\J IOr UIN/A 

■ Pfl V* Pl JU ami Bm. ■■ K to be out of hospital within two The London Symphony 

hSL AAmU mfhhM m aAAJA ■ weeks. Orchestra will give a concert 

The five Beethoven piano con- i in aid of the National Appeal 
Can be ordered through bookstalls price 7Dp or direct cert os Mr. Anda was to have per- Fund Of the United Nations 

from Bracken Hotiw, Cannon Street. EC4P 4 BY. Price 90p. - formed will now be played by j Association on Monday, June 30 

five different soloists— Murray ■ at the Festival Hall. Sir Adrian 
II IMP IQQI1P DN QA| F NOW Perahia, John Lill. Tamas Boult and Marc Soustrot will 

JUIXl, lOOUC, n w ti Vasarv, 31 our a Lympany and, conduct and John Lill will play 

' ' - • - Gina Bachauer; i Brahms's second Piano Concerto. 
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How to save the 
UK economy „ 

The accelerated fall in sterling last month, far from war- 
ranting all the gloomy comment that greeted it, should be 
applauded. The Editor argues that the establishment of a 
realistic value for the pound— together with a sustained 
'disinflation'— offers the only hope of curing Britain's 
economic malaise. 

Bankers under scrutiny 

Did you know that the average US bank president is 
likely to be substantially older than his British counter- 
part ? Or that he is more likely to be a university graduate ? 
These and other interesting comparisons are revealed. 

THE BANKER 

Can be ordered through bookstalls price 70p or direct 

from Bracken House, Cannon Street. EC4P 4 BY. Price 90p. ' 
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Inflation 
distorts 
effects of 
tax laws’ 

., THE LAW Society, which rcpre- 

s £ n *s Britain’s solicitors, wants 

. the Treasury and tax authorities 
to take another look at the 
higher-rate income tax scales 
announced in the last Budget 
Its Revenue Law Committee 
says the combined effect of the 
■ new taxes and inflation is “pro- 
ducing an increase in the real 

• effect of taxation which is out 
"of all comparison with the 

• adjustments in the rates which 
' - have been made in the past two 

years. 

Commenting on «he 35 per 
cent, basic income tax rate and 
the investment income surcharge 
on excess of investment income 

- over £1,000 — £1,500 in the case 
. . Df . an over-65 taxpayer— the com- 

mit tee says: “If an individual 

' ' 107S.7J J? 0 ? 1 - *52 an flum in 

• ,I 4 ■ , hls highest rate of tax 
would then have been 40 n» 

. ' . cent. 

0 IF he earns a comparable in- 
come adjusted in accordance 
with the index of retail prices in 
the year 1975-76 the combined 
effect of inflation and of the 
increases in tax in the Finance 
Act 1974 and the last Budget 

- means that his top rate of tax 
is jiow 60 per cent. 

“ This is an increase of 50 per 
cent, in the top rate of tax and 
is only one example of the in- 
crease which is taking place,- 
□ot only in Income Tax but also 
in Capital Transfer Tax and 
Capita] Gains Tax as a result of 
inflation." 

Apart from two clauses, the 

_ _ Budget appears to give no 
recognition to the effect of in- 
flation on taxation, says tie 
committee. “With infl ation 
running at over 20 per cent, per 
annum the whole intention of tax 
legislation as originally enacted 
is distorted." 



Official jobless figures 
‘seriously misleading’ 

BY MICHAEL. BLANDfiN 

of unemploy- cent of the labour force, the cial figures “are Kerinuslv mis- 
ment in toe UJC. could be about Centre estimates that oiyi or , ,, B seriously mis- 

W °/F cial fi 5 ures P ub - 1.7 per cent., provides a^better *J a ^J lda 10 ^ labour 

Ushed by t he De partment of Em- guide to the present level of un- Sltuat,0n - T^bey recorded the 
ployment, according to estimates employment number of men and women who 

PotievStu di ps th * Gentre for u U 5 “SS csta , at time. registered as unemployed. For 

The Cemre- an > **** . the F al W of iob vacan ' ™ous reas “«i “a large num- 

x . an independent cies is substantially greater than be* of neonlev>hn a ™ s nn t 

ESSwa 

onn w> pared wt ^ tbe totaI cee d registered vacancies by a f °n t * 10se ^nsnited to regular 
869,822 announced last week, the very considerable decree ” the reckoned 

worst figure for June since the Centre says 3 ’ tQe at 210.900 m June; those in 

last war and representing 3.7 per Accepted uncritical! v the offi- betwee J! J ® te <».«»); and 

- occupational pensioners not seek- 

- ing work (30,000). 

The numbers of these had been 
estimated on the basis of 
“ statistic s an d information from 
the Department of Employment 
and deducted from the official 
total for the UX unemployed.” 

The adjustments dfd not how- 
ever, take into . account the 
“fraudulent unemployed" — 

those working on the “ lump,” 

^BEY PROPERTY Bcfnd Fund in Holborn, at an asking rental illegally register todaim be neflt 

ent^e new office of £11.72 a square foot —nor on the override those 

iust ^ south Bt «f 1 1x1 ?*? apart from Amal- who were genuinely unemployed 

Sun? SatSn &? ate J Investment and Proper- but did not register. Both these 

? ^ 5ioLiOfl f to GKN| toe ty s refurbisbrnent of The old cslCEorlGS wam trwt h ■ m m . i f 

teadmg engineering group. The Port of London Authority bufld- SStift 

:om- ins which has been on offer for - — 


GKN leases new office 
development in London 


BY JOHN TRAFFORD, PROPERTY EDITOR 


Recovery 
in savings 
continues 

By Donald' Maclean 


THE RECENT National Savings 
recovery continued last month, 
according to preliminary figures, 
which show a net flow of f 10.1m. 
into the movement over the 
month, before adding undistri - 
buted interest of £27.8m. 

In May last year there were 
net withdrawals of £ 53.9m., more 
than double undistributed 
jnterest of £25.5m. 

Last month's figures are domi- 
nated by net receipts of £10.Sm. 
by the Trustee Savings Banks, 
while Premium Bonds attracted 
net investments of £6ru., and 
British Savings Bonds a net 
£55m. 

The index-linked Retirement 
issue of National Savings Certifi- 
cates (available to those of 
national retirement age) did not 
go on sale until the beginning 
of this month, and thus does not 
figure in the latest returns. It 
is thought, however, that sales 
have been running at about 
£10m. a week. 


categories were too difficult to 

central London block was com 

a J ew weeks four month” much "bf ^the The adjustments still show an 

GKNs headquarters are in terest in office lettings centres on u T derl y in S uptrend in the level 

hingsway a few yards away, 99. Bishopsgate. the 300-Foot £ f unemployment-, the Centre’s 

wmch must have made the Joca- tower block recently completed indicating a rise of 10,800 

Don of the new office attractive, by Berkeley Hambro Property 111 t^e total tJ-K. unemployed 

but the agreed rent of £10.60 a ConSpany. in June. Vacancies are falling 

,? at oRice AbQut 1S <>-O0° square feet have V" ? ‘figures showing a 

rent levels in the Holborn area been let Lo the Hong Kong and drop of 

{L®™ D a 0t nmSh 11 m *u Percentage Shanghai Banking Corporation 
terms as much as those in the and the British Bank of the 
UI a c . Middle East, but a further 

A further test of this level 118.000 square feet remains avail- 
5® n _“*■ . ex P? c , ted soon because able at asking rentals of about 
the Prudential Assurance Com- £17.70 a square foot 

The renlals thieved will be 
sihiaSS? office block, watched by the whole City pro- 

situated opposite its head office perty market with keen interest 



Conventions ratified 
to prevent oil 
pollution of coasts 

BY JAMES MCDONALD, shipping correspondent 

EIGHT YEARS alter the Torrey Contracting States are re- 
Canyon tanker disaster a new quired not tq^ perm it ships under 
instrument has been added to their flags to trade without such 
international anti-pollution legis- insurance and to ensure that 
Nation with the entry into force vessels entering or leaving their 

itaUations 


harbours and other Inst 
do carry insurance. 


Ctaroen. CX . . . ear of the, year. . "71’.' : , 

New Citroen goes on sal? 
in U.K. next month 


BY TERRY DODSWORTH 

THE NEW Citroen CX, a 
replacement for- the long- 
running D Series models will 
go on sale In the ILK. at the 
feegjnning of next month. It 

will retail at £3,195. 

The CX will be available 
Initially in the 2000cc engine 
version only,, hot Citroen hopes 
to add the 2200 ec model in 
September. 

Launched in France last 
September, the CX is now on 
Sale in most European markets. 
Production is running at 450 
a day, a high rate for a ear 


of Its capacity and price, and 
.as high as the D Series ever . 
achieved. 

The CX won the car of the :] l nrilM „„ 0 
year award" this year, and Us f insurance 
price reflects the high level of 
luxury and refinement, that 


this- week of the International 
Convention on Civil Liability for 
Oil Pollution Damage. 

To bring the convention into Slow prOCeSS 
force, eight acceptances were Three weeks ago the UR. 
needed from nations, including introduced Commencement 
those" of five States having at orders for compulsory insurance 
i [least lm. gross tons of oil tanker thi-g convention and they 

tottnage. By. last Wednesday 14 came- Into force this week. 

States had ratified the conven- Last morrt h, another treaty— 
tion. tb e international Convention re- 

The aim of the convention is lating to Intervention on the 
to ensure that adequate com- High Seas in Cases of OH 
pensation is available to people Pollution Casualties — came Into 
who suffer oil pollution damage force. 

resulting from maritime acci-. This deals with the right of a 
dents involving oil-carrying coastal State to intervene and 
ships.' The liability for any take measures to protect its 
damage as on the owner of the coastal and other related 
ship from which the oil escaped interests where a casualty occurs 
or was discharged. qq the high seas, which may 

reasonably be expected to 
result in grave and imminent 
_ . . . , danger to those coastal 

Except where the owner has interests. 


Ratepayers 'should have 
own Bill of Rights’ 


Miners’ pension scheme 
invests £11.2m. in year 

BY ERIC SHORT . 

THE M3NEWORKERS’ pension £S.5m. m fixed interest, while 
scheme invested £7 An. in pro-. the ; book value of its property 
perty and £3.sm. ra marketable holdings amounted to £45^m. 
Mcuntaes in the . year to last / The scheme covers more than 
September 30, according to the 250,000 members and during the 
report on the fund published on year contributions to the fund 
* rjaa ?- amounted to £4.6m. from 


The investment managers actu- S? e ?^ ei ? ® n( * from the 

... National Coal Board. Invest- 


BY OUR OWN CORRESPONDENT 

THE SAME immunity from their living standards are beinc' 3 ^ over-invested during the 

prosecution that trade union lowered. * b i year, because the fund had a — 

members enjoy when they strike “Archaic feudal laws in fact ! cash flow the year of £5Bm on _™ e ***** at £10.5m. 

whn° t5i e M,h r ^ d f0r h0 f e ^ 0l fi ers oia ^e such active protestations " J ’ 

who withhold payment of their punishable by seizure of all 

a S \ . . „ . „ assets and possibly imprison- 

f -M eni ^ d . for . fll11 union status ment for such impudence. We 
lor the National Association of are seriously concerned at this 
Ratepayers Action Groups will state of affairs " 

be put forward by the Bolton 

branch at the association’s , 

annuaL meeting at Stoke on July rCCOrtl 


the 


and cash in. hand' at the be«niw fund at the end of the 

ning of £4 flm 0 year stood at £138m^ after pay- 

ms benefits and administration 
The value of the funds market- costs of £29 m. It was pavinff 
able securities at the end of the pensions, totalling £547716 
ye«ir was £65.4m. in equities and week to 238,189 pensioners. ' 


London tea sales 


Al.ril.JlH> 1T«&' Afrit 1974 


Mr. Geoffrey Mercer, Chairman MINERS at Florence Colliery ! 

S,*_. the Bolton branch, said: Longton. Staffordshire, have) 

■£« b a Bill broken a four-year-old face pro- i At the m i£ ^ VaJlp _ '•••*• 

• wvefc 44,101 nsrto^Mi j fcf Ai.mc 

nvi.Tjfie 




?/ ..B’Bbts -fiwr • fee ratepayer, duclivitv record by 
Uidike trade unions, ratepayers 319.8 cwt. of coal a 
and taxpayers have no legal beating the previous best by 
protection If they strike when 23.4 cwt. 


extracting 

man-shift. 


OBITUARY 


101 mcfcoocs sold rcaHstd an Tanganyika 

nnr . f «-«p kttaicom- TwSiS 3 r?.._;z::.:".:::::" 

paiyd with 80 TTn at liie preplans sale Tbanal i? .7X 

and wains 5Dp a^jrear ago. plain tea TUomi 
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Sir Richard Clarke 


SIR RICHARD CLARKE. 


,* itUoa 

African HiBUand Prod, gs.ass 

Amalsamalcd ■ 24J19 

Assam Dooaxs n.060 

I Assam Frontier 56,055 

Anaivc Khat 3.17X 

Borolli 15.81S- 

Brio.-* Africa 24.ITB' 

Ccmral Africa 18.5*8 

Oiulaa ; s.m'- 

Cons. Estates asms- 

Cons. Tea ft Lands S2.M2-' 

Dukhan 


tUoa^ JasK - 13 .amounted to 88.870 


Der kiln W, . men io W.BfO 

to SS? 1 * 1008 CQmj>axied with teSM metric 
■ year ago. Conrerted at <8.988 
kilos per package. 
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rntrwn. hoc f b ® eD fauIt in Both conventions are the 

Citroen has aimed at f «r. -me J respect of the Incident he may resu it <rf a programme carried 
new modeL The car Is- riatoed-fiinrit his UabiHty to an aggregate ont k™ rt, e interwove nun e o tat 
to have a top epeed of almost! sum of slightly -over $125 for each Mistime Consultative Organisa- 

ton of the ships gross tonnage, fiMCO) — a United Nations 

but liability, where timated, must establishment— after the Torrey 
not exceed 514m. for each canyon tanker disaster off the 
incident Sciljy Isles in March, 1967. 

- The convention requires ships . It is a measure of the slow 
registered in States which are process of . international con- 
parties to tt to maintain ventions that both were drawn 
insurance cover or other .security up at an international con- 
sufficient to meet the owner's Terence in 1971 and have only 
total liability for one incident now come into force. 


110 mph, and overall fad eon- 
sumption of about 22 miles' a 
gallon. ' 7 ; . 

When Citroen discontinues 
production of its 2.7 lUre'-SflC 
model this year, the Cf.-wSt- 
be its largest capacity ear. 


Midland to 
be Tesco / 
registrars 3 

Financial Times Reporter : 


Reforms ‘destroying local 
government democracy’ 


BY JOE RENNBSON 


l°™5£.fS^°fA i T 1 L servailt ’ dIe ?. ffie^ffianriaf e ?^ws 3I ( the 1 new i Su3wT 7.TZZ.ZZ u 1 ! 'S 


paper which in 1945 acquired the Assam 

to his Financial Times). ijSSSLa 


«; 
SI. 840: 
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28.880; 

88JI181 


♦ Includes IMAm. Bmisk Savings 
Bonds paid oil on maturity. 

♦ Includes £T 4m. BrUuh Savings Bands 
paid off on maturity. 

f Includes securities paid off on 
maturity. 

V Includes SALE Dai. 

♦ Includes SAVE 9Um. 
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YACHTING 


1 


on Saturday aged 64. 

Sir Richard — known 

friends as “Otto"— was Perm* Together with the late Mri**® 3 "i”" iizra 

rSiS^ w* 

wi?h f ?h e British^le 1 ?-] T rke d of 'the' Finaztoial^TLrnes! J 

Ait^ 1 ‘ Electrical and he applied his considerable 

Allied Manufacturers Associa- mathematical talents to the 
tion and then at the Financial formulation of the Financial 
News (later almagaraaied with Times Industrial Ordinary Share 
the Financial Tunes j. He was Index. 

Camhrfdep'niriwnsitu 0 ^™ 1 ^ 3t 71115 Indes: ’ launched 40 years 
Cambridge University ago in 1935. quickly established 

He joined the Civil Service in Itself as an accurate ■ indicator I 
39 and became an Assistant of Stock Market trends. That I 
cretiuy In the Treasury in it is still the pre-eminent indica- 1 
45. He was promoted Under- tor is a tribute to the creative; 

™ ar i 9 S !“ 7 'S™^ inS gffi ° f b ° th ParbinS0 - :1 a “ d ;”°5, ^V-S Norye, 

x, j .much of the glory in *u«- 

_ ,„ K ., Sir Richard was a contributor mile Morgan Cup race — second 

°: y0J - t c . to the original Lex Column as, of two offshore races t* 
retirement. Sir well as an authoritative leader British Admiral’s Cii 


Dearer cigars 

IMPERIAL TOBACCO said yes- 
terday that prices of its British- 
made cigars would go up souq 
because pre-Budget stocks would 
be exhausted within a few days. 
Small cigars will go up by 4*p 
for 10 to 45p, Castella Panatellas 
will go up by 2p each to 17p and 
Embassy Emperors will cost 4Jn 
more at 37p. ¥ 


TESCO, THE ; supennart«ts LOCAL GOVERNMENT at grass though, the Government would, 
group, is to appoint Midknd nots j eve i as the country has still want some say in spend- 
Bank as its registrars l&T'mace lcnown it could disappear by the ing in the interest of controlling 

end. of the 1980’s, it is-predieted the economy. 

chant banking group, ar change tiyday hy Sir Harry Page: former This trend would continue and 
effect JB . about city Treasurer of Manchester, there would come a time when - 
sixmontns- ume^ y Writing in The -Three- Banks the absorption of local govern-: 

This had nothing to do ; with a Review the-' biflletin 1 6f‘ the “ent into the central machine; 
HEJ-S J&H.eXtfSP' National and Commercial Bank- would be irresistabl?. 

ing Group, he says the recent An important pointer could be/ 

; reorganisation of local govern- the result of the Layfleld Com- 
ment, coupled with the transfer mittec’s report on local " 
of certain of its duties to other authority finance. If it shoald.. 
T ^5® bodies, has contributed to its recommend that the rating sys-.._ 

further decline instead of re- tem be taken out of local con-< 

vitalising ft. - - - trol or replaced then “local-. ... 

iSre tokS? Services such as health and authorities will have lost a_ 

K! S? 8 ***™**&*t. water ha^ been removed from critical battle." 
mv cm , L the supervision Of local authori- Sir Harry puts forward four. ' 

sajd that Tes tto hyi aandl-po'iicer- and' fire services suggestions : A reorganisation 
font andL 'possibly; The- whole of edu- to produce, 40 to 50 all-purpose , 

JSS 1 “■ & C V,oA ad »H,^ e LiL^ ! ratretf;c6uld follow. .This cuL in authorities. stabitisation o F ." 

riispo hfitbilities -and the incra ased ' Coveriurient grants at 50 per. 

afetswja 

gWCffi %T& 0f ,e l0 ^expe, SSj ' W ' 

Since Ortoher to* Mr by. councils of £8bn. in revaluations. 

e ctoDer, iwp, jht. ^ p TesQn \ vfiar, 66 JS per cent These measures would “ mark 

-nlwi- would be coutijbuted by White* the. mid of the. concept of grass - 
' th,e. Government roots democracy . . . but may 
naturally wanted \gteater say be seen as the lesser of two 
Even if no grants were made evils.” 




Stanley. Berwtn, ' a 

director, had sat on. the Tesco I “5 
Board as the merchant bank’s 1 nall— an “ 
nominee. 

Tesco had used Kleinworfs in 
the past as advisers “ and : will 
continue to use them when the 
occasion arises.” 

Explaining : the change in 
registrars, Mr. Porter , said that 
Midland _ Bank had moved its 
registration complex, to Sheffield 
and computerised its system 
Tesco had. been offered a deal 
we could not really refuse.” 

Midland had been Tesco’s 
banker for over 50 years. 


BY ALEC BEILBY 


Noryema’s crew revel in storm 


(in charge of the Public 


took Campbell 
230- Class L 


Cup 


Since his _ 

Richard held non-executive writer on economic and financial i selection triais. 
directorships at CourtauWs. EMI matters, and it was no surprise! The yacht led the w 
Mab ? Q an fi. GK £'.- his colleagues when he left I in testing weather 

W.WJfL writes: Sir Richard the Financial News to join the; the Morgan Cup as ov 
Clarke was from 1933 lo 1938 a Treasury. ! winner and also th 


as winner of this season. His new Prospect of 
_ . wnitby has never finished higher 

.iSJ?® 8 atart ® d from Cowes than eighth inthe trials, and this 
i Friday evening, the fleet week-end gave another 
facing a long drift eastwards showing, finishing tenth. 


in Luc on 
team 


poor 


the west-running tide 


ColS into the Solent 

i leaders 


■ - — ■»» '-TTI I Iff e 

began races, and the British team will 
be named on the last day of this 


Trtenteol 1974 ' 

* Turnover £48,290,000 (1 973 — £37.3m) 

* Profits aftertax £91 6,000 (1 973— £1 ,1 39,000) 

* £38m guarantee by Government for 8.4 per cent 
share of Thistle Reid financing allows Tricentrol to 
stay in the North Sea development. 

* £3m bridging facilities concluded with Barclays Bank 
enables Tricentrol to meet current Thistle Field 
obligations. 

* North American oil arid gas Interests continue 
to prosper. 

* Oil, gas and mineral exploration continues 
world wide with particular emphasis on 
the British North Sea Offshore drilling 
programme. Tricentrol has participated 
in the drilling of f 6 wells to date in this 
area. 

* UK Commercial Division, strengthened 
by the acquisition of D. McMinn — 

Hardware wholesalers, shows some 
resilience in difficult trading conditions. 

Copies of the 1974 Report and A ccounts may be obtained from the 

Press & Public Relations Department Tricentrol Limited , ’ Capei House , New Broad Street London EC2M US. 
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to Le Harve. Atair, owned by 
astronomer, Arthur Sutsch, will 
represent Switzerland in the 
Admiral's Cup series. 

Opce at Le Harve, the wind 
backed . to . the ' ’ north and 
freshened, occasionally, posting 
to 35 knots, giving the fleet a 
long- hard slog home. " 

This was what the ' selectors 
had needed ; Morning Cloud had 
already shown a weakness when 
sailing off the wind on the way 
to the French coast ’though she 
made up- ground on the way 
home to finish fifth in her class 
and sixth of the trial- yachts. 

She; With Prospect OF Whitby 
and Yeoznon XX, hit a fiat patch 
in the wind between England 
and France, while other yachts 
further east, maintained their 
speed. 

The crew of Noryema— tenth 
yacht of this name— revelled is 
the storm, while astern Robin 
Aisher'- and his team aboard 
Yeoman -also indulged in giant- 
killing by*winning the.. Class n 
trophy and strengthening their 
claim to a place in the British 
team. 

In. the Admiral’s Cup trial 
order,- when the 14 triailists iare 
separated from -the main fleet of 
Hj. ; starters, . Norymena' led 
Ernest . Juer’s - Brother- Cup by 
three -minutes, with Yeoman ’20 
minutes behind. John Prentice’s 
Battlecry," haring avoided the 
Royal ■ Sovereign 'tower, . camn 
fourth.’ t beating Chris Dunning's 
Marionette by three seconds on 
handicap. - - 

Arthur Slater must be one of 
the most disappointed men afloat 


LA REROUTE, ROUBAIX 

In hi# ^ fetter? io Sh^aholders dated May 29, 1973. the Chair- 
man, Mr. Henri PoUet emphasised the following points regarding 
the results and activities of the Company. 

Net profits amounted 1 , to Frs. 2032 million, a decrease of 
for the 1974/1975 financial year. Discounting the sum of 
Frs. 4 million paid on account of the exceptional -levy, profits 
amounted to Frs. 24.33 million, an Increase of 1.5%. 

..Progress of activities, which had been maintained at about 
33% since the beginning of 1974, was abruptly .brought down to 
18% due to the postal strike. 

. It- was during this period that the steps taken by the 
Company to overcome, at least in part, its reliance upon the 
postal' services, came to be feJt 

Turnover amounted to Frs. 1,765 million as against Frs. 1,456 
motion the. preceding year, an increase of 2L3%. 

French subsidiaries recorded varying results: the best" results 
were obtained by PREMAMAN in which LA REDOUTE has a 
7L60% shareholding, where turnover increased by 33.5% and net 
profits readied Frs. 3.78 million, as against Frs. 2.20 million in 
1979. • # 

-subsidiaries continued to expand: turnover for 
a i nd VESTRO (Italy) Increased by 55.10% 
y ft. compared with preceding year. 

Activities of the . Belgian subsidiary showed a profit of BJFrs. 
TTO^OO as- against a previous loss of BJFrs. 2.52 million. Net 
Pto®ts tot toe Italian subsidiary amounted to Lit 497.4 million 
A9 7%^^* 41 °' 6 mfl “ onL the previous year, an increase of 

tax, o f the REDOUTE Group for the 
*®Z?/1975 year, amounted to Frs. 2,145 Million as against Frs. 1 725 
milhon, an increase of 2-L30%. ’ 

At tbe’ Annual General Mating to be held on Julv 24, 1975, 

is "‘i!? 2 net dividend of 

- W< * credit of Frs. 6.00 will be 

130 °- art increase of 20% 
over the Frs. 15.00 dividend paid the preceding year. ” 
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Tire FmamOaX. Tnua. ptKDWnd dafly uomc 
Sondns . Dd teUctajd. " ” 

SJ90.7J (air IiticM SW . 
anmiok . Second elm Mnuae 
York, N.Y. . • ' - 
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ARCHITECT WANTED 

Director General of Buildings, Ministry of 
Works & Housing, Salhiya^ Baghdad wants an ex- 
perienced architect :to "work as -site architect for a 

hotel under construction at Baghdad. 

Applicants should be experienced in detailing and 
preparing ardiitectural working and shop drawings 
for all types of work involved .in finishing a modern 

five star hotel, except for electrical and mechanical 
appliances, furniture and furnishings. 

Only those -with a minimum 0 f 10 years ex- 
perienee. partieularly pf actiial execution and super- 
vision of- construction, preferably in hotel buildings 
need apply. ",:v & ’ 

Application forms may be obtained from the Iraqi 
Embassy, 22 Queens Gate, London SW7. These 
should be filled in and banded in or posted so as to 
reach the Embassy not kter than June 30, 1975. 
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The Kenya-based UN ^tiviromnertlSl i Wc^r&ntme is . . 

contence on the problems of urbanisation. John WorraU repo* from-Narrr*, 

. -mm A _ • 


TUC call for employee 
say in local councils 


A new deal 



BY LO RELIES OLSLAGER, LABOUR STAFF 


PROPOSALS fora radical reform 
■ •l lucal ja»v eminent. giving coun- 
cil workers a say in running the 
authorities by whom they are 
employed, have been made by 
ihe Trades Union Congress in its 
latest drive for industrial 
dem ucraej . 

tl i> proposing that local 
aiirhnniy L'lnployees should be 
given up to one-fifth of the seats 
on iiinci I committees with Full 
vuiing rights. 

The proposals, drawn up by 
tin- TUCs local government com- 
mittee. have been sent to Mr. 
Anthony Crosland. Secretary for 
the Environment, for study. They 
would require changes in the law 


and the TUC is. seeking consul- 
tations with the Government " in 
due course.” 

The proposals for workers par- 
ticipation in local government 
came after the TUC s call that 
union-elected worker directors 
should hold half the seats on the 
supervisory boards of private 
companies and public sector 
enterprises. 

Tbev do not take up initial 
tails by some unions for 50 per 
cent, employee representation un 
local councils as such, and thus 
implicitly acknowledge the 
supremacy of political over in- 
dustrial democracy. 

The letter to. Mr. Crosland 


Port Talbot strikers 
seek union backing 


BY OUR LABOUR STAFF 

STEEL WORKERS at Port 
Talbot, the centre of BSC’s 
development strategy in Wales, 
are seeking official union back- 
ing for their six-day-old strike 
which has halted all steel output 
at the plant 

The demand is being made as 
the men’s union, the Iron and 
Steel Trades Confederation, re- 
sumes negotiations with BSC on 
a 30 per cent, pay claim to-day. 

The Port Talhot strike is 
threatening to halt production in 
the cold rolling section, where 
several hundred operatives de- 
cided over the week-end to stop 
work, bringing the lutal number 
of strikers to about 5.000. 

The Iron and Steel Trades 
Confederation is expected to 
raise the issue which initially 
led to the stoppage in the pay 
Udks to-day or when the TUG 
Steel Committee meets the Cor- 
poration to-morrow. 


The Port Talbot men first 
stopped work to protest at the 
elimination of week-end shift 
work at the plant in the wake of 
BSC’s agreement with the trade 
unions on a cost-saving pro- 
gramme designed to avoid once- 
threatened massive redun- 
dancies. 

The 1STC executive, according 
to officials, is “ incensed " at the 
elimination * of all week-end 
work, which it claims runs 
counter to a long-standing agree- 
ment it has with BSC. 

A week-end meeting of Port 
Talbot workers disclosed that 
the men there are angry over 
the management * alleged 
Failure to implement a five- 
month-old agreement on paying 
work measurement incentives. 

The curtailment of week-end 
working, which also led to short- 
lived strikes at other plants, was 
described as the “straw that 
broke the camel’s back. 


says “the case for enablin_ 

local government employees to 

participate in decisions of their 
employing authorities is as valid 
as for the rest of the working 
eommunitv. Councils have a 
responsibility to their employees 
as well as to the electorate . . ■ 

In detail, the TUC suggests 
that local authority employees 
belonging to unions should have 
the right to elect representatives 
from among their ranks to sit on 
lower-level bodies such as the 
governing authorities of schools 
and colleges, and on various 
council committees. The em- 
ployees should have at least two 
seats cm each body, but their 
number should not exceed L0 
per cenL of total membership. 

For single-purpose bodies, 
such as education or health 
committees, only the workers 
directly concerned would elect 
representatives. But representa- 
tives on committees serving 
more than one department, such 
as finance .or policy and re- 
sources committees, would be 
elected by all trade unionists 
emploved’by the local authority. 

The’ TUC says in its letter 
that teachers have been repre- 
sented on local authority educa- 
tion committees since 19011. 

The principle had thus already 
been accepted that council em- 
ployees with special knowledge 
could contribute to the formu- 
lation of programmes and 
policies. 


SO MANY dire predictions have 
been coming from Mr. Maurice 
Strong and his professional 
environmentalists at UNEP, ttic 
UN Environmental Programme, 
in Nairobi, that ordinary people 
are becoming numbed by the 
awesomeneis, the magnitude and 
the complexity of -it all. There 
is no end to the catalogue or 
disasters faring the world— pol- 
lution of the seas, rivers and 
atmosphere, the march of the 
deserts, degradation of the soil, 
the plight of overcrowded cities. 


So baffling 


The sheer volume of words 
pouring from UNEP has been so 
baffling, even to Governments, 
that it has been losing credibility 
outside the world of the pro- 
fessionals. In the first flush of 
activity as the “world's environ- 
ment conscience ” UNEP pro- 
duced a vast array of statements 
on the awful human condiuon. 
Mr. Strong’s Executive Director s 
annual report to the UNEP 
Governing Council on The- suite 
of the eni-iromncui ranged 
across food, population, energy, 
the oceans, raw materials, arid 
lands, climate, water resources 
and tropical forests from Trini- 
dad to Timbuktu. If anything 
was wrong with man’s environ- 
ment it was all there, closely 
researched, fully documented. 

Some restiveness, however, was 
apparent at the last meeting of 
U\EP’« 5S-memhcr Governing 
Council, a body which represents 
a cross-section of the worlds 
nations, big and small. Some 
delegations such as the British 
and the Americans said it was 


time to bring environment prob- 
lems from the general to the 
particular. Action was demanded 
“instead of a re-analysis of the 
whole human condition.’’ 
Britain’s representative. Mr. T. P. 
Hughes, said. “This organisation 
has too few resources, financial 
and human, lo try to answer all 
the questions — we just will get 
spread too thin." said Mr. 
Christian Hertcr. the U.S. dele- 
gate. Largely as a result oF that 
meeting UNEP is embarking on 
a ne« r ‘police of selectivity. Head- 
ing the list of environmental 
priorities now to be given urgent 
attention is the crisis approach- 
ing the world’s cities and towns, 
the ” human settle men Is,” in 
environmentalist jargon. 


Inexorable 


One prediction, derived from 
statistics, is that by the turn of 
the century more people will be 
living in the cities and towns 
Than in the rural areas. The 
inexorable drift to the towns is 
there for everybody to see in 
the industrial notions and especi- 
ally in the developing nations, 
where life in the cities seems tn 
hold out more economic hope, 
more jobs, and certainly more 
joy than life in the countryside. 

To focus attention on this 
almost unstoppable urban driTr 
and to correct the lack or fore- 
thought to deal with it in mosi 
countries, the United Nations has 
planned a practical and down-to- 
earth exhibition and conference 
which will not only explain the 
problems but also seek to put 
forward practical means to make 
human settlements better places 



sounder house® for' the: mill tons 
whose only hope now « in 
shanty-towns and bigger slums, 
how to provide enough pure 
water, sanitation, energj. tranj- 
poil. food, clean air. If u ill 
he a happy bunting ground lor 
cnvironmcotiiUiSw pulling for- 
ward their mosf ^evolutionary 

ideas; but mil ‘ ,f i: ' £}•*}' 1 c0m, ‘ 
3 new deal for the worM s burst- 
ing cities 

The British environment, team 
savs its natiunal contribution in 

Habitat 7« is being prepared 
-with the intention of achieving 
an exchange uf views on a range 
of practical solutions . . mir 

object!' c is io seek solutions t« 
the problems of how to control 
and shape the changing environ- 
ment of our settlements in a way 
that benefits the community’ as a 
whole." 


WtoHiim water, from o-,. 
catchment a-Wiw Tor r .nnw.it-'.. 
desalination plan-ts »« proitd' 
drinking water front the sea. 
wuter for sanitation, solar >*«**■ 
to make water, water alomner* 
tu corner l one litre of vatei 
into enough liquid for 100 7*0?’” 
lo wash their hand*— ad ■ *- 

heint developed in various pa.ti. 

some successfully . 

Alternate .system* for produe 
in- energy and power will if»u. 
l.irge method* of rtciolopm: 
clean-burning methane un* ;rt'M 
refuse and manure; sol;,r energ* 
svsH'm*- windmills For po’**' - 
and pumping water, and I'M 
other in-.i-ntioos. projects am. 
workinaV system*. 


Housing 


Blight 


Mr. Maurice Strung, executive 
director of the Nairobi-based 
United Nations Environmental 
Programme 

to live in- The conference is 
called Habitat 76 and will be 
held at Vancouver, in Canada, 
in June. 1976. A van exhibition 
centre is to show how to bund 
cheaper and environmental!:- 


One of the important func- 
tions nf Habitat ’76 is to demon- 
strate to poor developing nations 
how thev can go on developing, 
as they lnii-i. while at ihe same 
time avoiding the appalling 
environmental Might which ih.- 
older nations have created m 
their hackyard*. There is a 
•qrong feeling .-mong smtie 
developing ixniniries that in<- 
huge cost and inhibition* of 
environmental manageinent will 
retard their’ U'-winpnicm: 
environment i* only for the 
rich, they *>ay. 

Meamvnile. ideas arc pouring 
in for H.il-itiit. Water problem* 
will be highlighted, for by ih- 
year ”Oflu the world’s water 
needs will have increased four- 
fold. 


A great deal nf attention. 
course, is being P-*'d to housing 
far the world needs 30m. R*’“ 
housing units a year tu 
pace with expanding pypuia- 
lions New housing materials 
nccum a lot of space at Haoila- 

76. with all the experiment-, and 

development.-, m recycling ■> -' ■’ 
such a* mud. Straw, sugar cam- 
nee husk* coconuts, and 
cessed garbage sirjighi from 
i ov. n up 

For ib- conference thi-r- > ■< 
word -f warning ,,v 

planning. »<r wrong p.-inmp. 
from a UNEP cxju-ri ^ \ 
\ foiled .1 housing f'heiuc 

noniad’u f.muiies: "l:*" 

were living m |h ' ,,r u ’ ni '- 
ihe animals were If. -ng *o j- 1 *’ 
houses. <iiuij 1> ncLJU- t 
houses w eve a 1 ten lo tn-'v ' 
lull- and experience.’’ 



LLOYDS. 


BR plans more economy 
talks with unions 


BY OUR LABOUR STAFF 

WITH THE threatened railway 
.strike averted by Friday’s I' 11 ' 1 ' 
cent. pay agreement. British Rail 
plans io start talks with the 
unions as soon as possible on 
the economies that have lo be 
made to finance the dial. 

Mr Richard Marsh. BR chair- 
man. has said already dial the 
£9.3 m. needed for the rises 
agreed on Friday— which - come 
.m top of ilie previous E.ionv 
.irbttration award — would have to 
be found within the industry. 
Tins could put some jobs and 
the railways’ efficiency, m 

jeopardy. . . , 

BR said yesterday that it had 
nn concrete pl«n yet 10 “ ch,L ' v ' e 
the necessary saving*. The mai- 
ler would now be discussed with 
the union-. 


Some union officials did not 
seem unduly worried about the 
possibility of redundancies. They 
said that BR’s workforce had 
been contracting for years and 
that further cuts were planned 
even before the latest pay deal. 

Sul the National Union of 
Railwavmen said' it would object 
strongly to the elimination of 
jobs if that resulted in a redtie. 
tion of Bit’s vital services. 

Mr. Marsh tie*' to Sou til 
America yesterday in an effort 
in sell BR expertise and manu- 
factures. This should please the 
unions, which have been saying 
for a long lime that BR could 
become a major exporter tf the 
nece«*ary investment* were 


Seamen s decision 
expected 


Many people think of a bank sitnplv 
as a convenient means of storing and handling 

their money % 

We agree that a dxeque book is a usemi 

thi ng to have. Butat Lloyds.our customers know 
that wc can offer a good' deal more than that. 
Wecan give you freedom. . 

Freedom froni so much of the worry, 
routine and paper work that can surround the 

business of money. • _ 

For personal customers, we provide a wide 

range of financial services through our 
branches, backed by specialists in investment, 
insurance, tax and many other areas. 


For businessmen, we can make a major 
contribution to company operations in areas 
such as leasing, export services, pension funds, 
share registration and payroll administration, 
as well as in our traditional wile as a provider 
of finance. 

■ -Feel free to come and talk to us about how 
we can make your financial life easier. 


BY OUR LABOUR STAFF 

A DECISION is due this week 
m une of the last of Abb year s 
outstanding private-sector pay 
disputes— the seamens’ claim for 
£40 for a 40-hour week which the 
employers say would add SO per 
mil. to the wage bill. 

The arbitration tribunal which 
has been heaving evidence from 
both sides is expected to an- 
nounce its award to-day or 
to-morrow, in time for the 
national executive of the sea- 
men's union to consider it during 
a three-day meeting from Wed- 
nesday »u Friday. 

The union agreed to arbitra- 



tion on the claim after calls for 
a Strike had been narrowly 1 
rejected by the executive. 

' it is refraining from saying 
whether it will accept the arbitra- 
tion award if it does not come 
up to its expectations. 


A LOT MORE THAN MONEY 

AT THE SIGN OF THE BLACK HORSE 


Strike ends 


FOURTEEN HUNDRED process 
and celon workers at Courtaulds. 
Aintree. voted yesterday to I 
return to work to-day while nego- 
tiations resumed on a new pay 
offer from the employers. They 
had been on strike for 11 days| 
seeking a rise of £6.50 a week- 


You have 
more to 
give the future 

than you 
may think 

A bequest to Hb1j» the C %"y mres'and other 

ASig lonely and needy all over 

the world. 

It means that old folk a^new^eas^o^ hf c* and find 

conditions and hunger are given a new iuw « 

friendship and help- 
No Gift Tax k Payable 

of £100.000, and a large estate can actually san- 
duly. 

For /uli in/ornuition ante lo: 

S? -XR r™ h i — s£e, London," wfi 1AF. 

CICB inscribe a on U>o Koond.r s Ploquo 
XI3U £) a y centre. 

£1 00 names a h05tpilal btfd in mcn ' ory in 1n,Ua ° r Afr,ca ‘ 
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APPOINTMENTS 

EMI group 
executives 


Financial- Times, Monday June 23 1975 C* , 



OtUUUCl CU TLUlim ” 1 UUU U.K. trade FAms AND exhibitions 

JL have been made within the EMI • ' ' 

GROUP to come into effect on " - Date ’ . - ' ' . Title’ . • " Venue 

... J^y 1. Current ......... Contract Furnishing. and InL Design tcL June 2fi) Olympia 

BY MICHAEL DIXON Mr. Graham J. Powell will be- To-d&y .. •- Film Technology ’Eshibition (cL June 27). - Royal Lancaster Hotel, W.2 

a»mc director, of group ataffis, To-day Euro. Assn. Of Radiology Tech. Exbn_ (cL June. 27) Edinburgh - . 

IT surely can’t be a secret that About 8.500 copies of each Issue writes old cliches. What we want have imaginative rather than r of i an * S"^ 8 , Royal Norfolk’ Agrfcititural Show . w-irorirtw 

the onlv real reason journalists are printed to supply news of here is new cliches." administrative abilities” the meat planning by air. dive J«“e 3B-July 3 . Royal Agricultural I hjow ^mlworth,^ WarwicLs. _ 

have for chasing after scoops is the division's activities and the LONpON-BASED Central he * d marketing adds The jjb* Mr. John F. Wfflsher, Vho' /”? i'h™°5Sd MMlaiid? Bua.- Equipment E*bn. Birmingham 

the joy of confounding their general interest stones about CoimcU Agricultural and ^ry level f^ both jobs is a of options, com- ^ - BiS?eK^S^£bWoii .. ' Middlesbrough 

competitors on other news- -other bits of ICI _ to readers ,m Horticultural. Co-operation ■ is blL » lKWe £5.000. • director, iMdiSf^ectroniS July 8—10 Great -Vorkshire Agricultural Shew - Harrogate 

papers— in my case, tbe educa- Essex, Lancashire Teesside, looking for two skilled mar- Applications to Ken Miles at WDUher "was recently aMMkrted July 8— 11 TntnL Audio-Visual Aids Exbn. and Cent Olympia 

tion correspondents. This is be- Dumfries. Trance, the wether- keteers, I can reveal. Ken Miles, Hancock House. Vincent Square a dmsronal director of EML Mr. July 14 26 North-West 75 Home and. Leisure Exbn. Blackpool 

cause only journalists, who un- lands, Portugal and Spain, as who has been head of marketing London. S.WJ. — tel. 01-834 1741* *** p - Thorne' Johis - Effi as July 18—26 Brighton Antiques 'Fair Com Exchange 

like proper readers tend to look well as at Welwyn. there jf or around three months. Later in the summer the council £“ tector ’ todasfawd electronics July -20—21 ■ Fish Catering Services IhdiibtUon , Regent Centre Hold, WJ. 

through all the papers, can be Charles who— as befits a pro- says that the organisation en- will move to New Covent July 20— 24 ...... Northern -Exhibition Manchester 

relied upon to recognise a scoop fessiona) publicist— has a degree courages and guides the Garden. ■'»- MrRamon Looez. JU J y V." - ■ 5 a ^X 8 wLn« 

and feel jealous about it. in t b e ology. wants someone development of fanning co- so once again,, to that never- ect0r <rf EMI iSiwSpATmOTOB July 23—24 Royal Welsh. Show . \Bmlth Wells 

Only once have I got the ulti- familiar with the production operatives in the U.K. There are ta ker-up of my offer of free 10 ES 5F S Lo ^ d0n headquarters as A\7T7DCF A C TD A TIFT A TOC ".ATVFIY- 17 V LTIUITTAATC 
mate type of sroop: the so-called side of journalism, who can also more than 600 of them, and their Du blieitv for inh nnpmnc^Pr^ operations, director, international (JV Jl/KMjAo 1 KMf£ rAllUS &IY.U ; ■' Jb All 1 Pi-1 IW « 
world, hard news, general write' lively, with experience on total turnover exceeds £700m. ft^Kinnn! nnH ®P era tions. .accouniable to Mr. - • • f • "« C v . 

imerest exclusive. A dear day an ‘ilf™ L®- /aSh 1 *! mr* ^dUv m * nI (4_5 <"***“<»•' Place, director,. international oJSStionf Current Intend 3 u#'B£- ' Athens 

to he expelled from Britain. And industrial relations would also produce sold off British farms. ■ ' _ . his increasing business commit- To-day ....,-.....i..Inteniatidiial' Pa^mng Exhibition (cl.: June 27) Brno 

naturally on the day of printing come in handy, as would a nose which means working closely ™ Pencdl consulting engin- mem at home and oversea,^ has June 24—27 OptO-Electrouic Systems Exhibition • Munich 

1 went to the appropriate Press for the newsworthinesses of with supermarkets, wholesalers, eer s group wants a chartered „ a rVv w tv S' n? awe June 24 — 28 Irish Cleaning and. Maintenance Exhibition Dublin . 


Venue 


Kenilworth, - Warwicks. 
Leeds University 

Birmingham 

Middlesbrough . 

Harrogate 

Olympia 

Blackpool 

Corn Exchange 

Regent Centre Hotel, WJ. 

Manchester 

Harrogate 

Builth Wells 


Munich 

1 went to the appropriate Press for the newsworthinesses of with supermarkets, wholesalers, eer s group wants a chartered June 24 — 28 Irish Cleaning and. "Maintenance Exhibition Dublin . 

watering place to wallow in the large company life. Age early consumer groups, food com- en RH)eer with consulting expert- COMPANY 5>IAK ‘ June 24— July 6 . Housing and Public Works Exhibition Naples 

envy of the opposition. As it 20s to perhaps mid-30s. Salary parties, and so on. nes bi matters of sewage and ^ July 1 — S International- Saba Saba Trade Fair Da r es Salaam 

happened, however, none of for the job, which includes gives Mr. Miles (formerly with “clean” Itheirioverted commas) Mr. D. L. Freeman has been July 3 Zambia Trade Fair’ . Ndoia 

them had noticed that my story some help on local Press rela- Unilever and Watney) wants water - Candidates.. ; need elected president the BRITISH July 4—5 Glazing! and Window .Frame ExhibitiriP' " Stuttgart 

had appeared. Ever since that tions, will be more than £5,000. one of the recruits to work in detailed knowledge in design of SCRAP FEDERATION. July £•*“13 '..Food; and. Agricultural Machinery Exhibition Sao Paulo 

day f Can it be? Yes.) five years plus profit-sharing scheme, meal marketing, and the other Piping plant and associated „ ... h ■ hoan July 8—1J IntnL HreEnghffiering, Exhibition -. Moscow _ * 

ago, I have retained this awful Applications to 32-year-old air. in vegetable marketing. Both machinery. Base IsLjmdwi head an ^ n{ ^ Jln^maniJrtSa^dS Naticmal^SSes' Exhibition • ChiSgo eSbUrS 

inferionty feeling that my stuff Lewis tP.O. Box Nd. 6, Bessemer will operate in conjunction with wlh prospects of short e rto r 0 f VOGUE BATHROOMS. >^v 15Z04 """ MaSf ^cSTfS^n^Sum Pradncts MWow 

fromeliow never gets read by Road. Welwyn Garden City, development staff ‘in the field.” overseas inps. Earnings around within Glowed bathroom and jgZ fJZso PwessS SidSS FoodsFai? ^ ■ Bombay 

other journalists. Hprts. ALT 1HD — tel. 23400). Either women or men. candi- f ,000. Apply Martin Chappie k*chen products dirtsmn. . 18-20^ toStiS uESZ 

So it is in somewhat desperate I gather, by the way, that dates need to have experience in (extension 216). Mr r t h t*w m — . ■ :.V u • • . • 

hope that I start this week witli when this job is eventually a high-class company marketing Vacuum Interrupters needs an Psj«r«*t . Brawn. Mr. c. E.’ Scott- KTT SnVTP^S ATVTl '"’IMf ATVAImFTW ^IP lVT T’OTNl Wit’ll T^IV T 1 

a job for just that sort of advertised the headline will operation sti brand- nr nmrincr- aimiintnnt/mmmnv wm.t-.rv Hnninnc. iwr. r r I OU 1/ . AU V™-*-" 1 T 1 JjIVIjIN V-J-iiJ 


a job for just that sort of advertised the headline will operation in brand- or product- accountant/company secretary Houkin S . Mr. R. R. Ockroft. Mr. 

creature. Charles Lewis, who read “Be where the action is!” management. They must be in north London. Qualified, can- r - p - Kerr-MoWer and Mr. T. Good- Current 

manages the new public rela-' That disappoints me, Charles, consumer-goods people, prefer- didates must be able to develop ^*™ v wi T , A w ta nJ^r5°' ,rd of To-day 

tions department at ICI Plastics Not good journalism. It’s an old ably though not essentially all aspects of the financial func- -vqrFs> from- j j PE . NSI0:v SER- To-day 

Division headquarters in Wei- cliche. In luture please familiar with the food trade, tion of the company in line with Mr S I JacS has also been June 24 
wyn Garden City, is looking for remember the classic news and something around 2S to 38 planned expansion. Age 23 annninted’tn tin* Rnard with exe- June 24 

an editor for the division's fort- editor's instruction: “Nobody in age. “They will need to be upwards. Salary about £5,000. eutive responsibilities for the June 25 

nightly paper. Plastics News, gets printed in this paper who good at communication and to Apply Colin Hodson (ext. 351). co"*oany’s.danv onerations. June 25 


Ashridge Man, ColL Management Dev. (cl. June 27) Berkhamsted, Herts. 


BANKING APPOINTMENTS 


a Anolv Colin Hodson text 351 1 co"’oanyYdaHv onerations. June 25 : 7...*. Inst of Marketings Management by Commitment London Tara Hotel. W.8 

Mr. A. Wesley has been June 25 : N.L Dept Com^-Steel- Fabrics tion forOffshore Oil DunmoiTy. N. Ireland 

nnnn/nt^ nunaeimr director of June 25 Chatham House; The .International Credit War RICA, 10. St. James's Sq„ SW1 

^ Lhw fGen-rei Insurance) Jnne-25-^-26 Marylebone' Ptesst- Recycling and. Waste Exchange- Palace Hotel. Buxton 

and Mr; J. v. a. Ciithbert manag- June 26 ‘....1 Sino-Britisb Ttade Council: Chinese "OH . . Excelsior Hotel. Glasgow 

re'l! e i or ^ 0 , To '‘1! ^ 311(1 J“O e 26 Printing AYorid: ^en, Machines and .Management Cafe RoyaL W4 

uo. [Scotland) from that date. June 30-rJuly 1 . Computer 'Power Advanced Filetab- - . Cannock. Staffs. 

June 30— July 1 . Strategic Mait.:' - Creativity and Innovation London Bus. School. N.W.l 

annointed a /.S of thtf JuI1!e 3 °-^ Jul >' 2 - South Wales lngt; Eng.: Materials Conservation Cardiff 

BR IT I SH aviation nvquRANrp June 30— July 2 . Dun church. GOUege: Know about Offshore Oil Dun church, near Rugby 

i “WM h ? s A %, ?5? u, r,r u^SSSSi i COMPANY on the reSSaatioS June 30-July 3 . NE Scot DA: A&erdeen-Europe^ Offshore Capital Aberdeen . 


| S’?? the Board of Mr. °K. ' M. July 2 ;-i Asm. of CerL- Acchts^- Current TaxatiorL 


Manager 


riu™/i«i ,>J Audu. ,!VI ?!J*e4wwnt^ , TffinjoD" | Bexrfais. Mr. H. I. Sloan has been July 3 - In bucoh/A.LC.;:«Tdb Design at Work 

rciTsf'^and^iT^C^o^caiiSSS f»Polnwd a director on the- re- July-8 ......I......:. South Africki^-Tjovestment Senjinar r 


A 


Foreign Exchange & Money Market 
AMSTERDAM 

This opportunity is with a major international bank. It is for a man skilled 
in ail aspects of foreign exchange and money market activities - possibly 
the second-in-command of a department who is now looking for 
advancement. 

The work is wide-ranging and calls for a banking “all rounder”, analytical in 
approach, who can understand political, fiscal and economic developments, 
and work under pressure in this highly competitive and specialist field. 
Candidates must be able to work effectively with a range of staff, 
customers and brokers. Personality and management skills are, therefore, 
critical. Dutch is not esscntial,but would beuseful. 

Salary is negotiable and will not be a limiting factor. Benefits are those 
associated with a leading bank. 1_: - 

Please write with full details. These will be forwarded direct to our client. 
List separately any banks to whom your application should not be sent. 

Ref. B.104O. 


CONFIDENTIAL ?’*I R „ A J T0N STRBET 

. rrnrFVgarFTin LONDON 


W1X6DB 

/ member of MSL Group International 


Credit Analyst. 

An opportunity in 
International Banking 

Chase operates world wide for major multi-market 
companies. It is the third largest bank in the world 
and now offers an excellent opportunity for 
An Experienced Credit Analyst with banking 
experience.The successful applicant will join our 
expanding General Audit department and will be 
analysing company balance sheets. 

The position necessitates approximately three 
months travelling abroad each year. We are offering 
a salary of up to £3,400 plus considerable fringe 
benefits which include low interest mortgage and 
personal loans, luncheon allowance and non- 
edntributory pension scheme. 

: Apply in writing to Personnel Department Chase 
Manhattan Bank, Woolgate House, Coleman Street 
London EC2.Tel: 01-606 1834/5. 


Street. EC4P 4BY. 


GENERAL - 
APPOINTMENTS 

TRANSFER 
PRINTING "i 
PAPER ; 

A SALES MANAGER 

is required to lead and develop 
sales in the U.K. and World 
textile markets' of transfer 
printing papers produced .by&be 
latest techniques and equip-, 
nfent. 

Based in Cheshire - the 
position will require^ bath ex- 
perience and a '£ood sales 
performance in this field. 

Apply in confide nck'io: 

Mr. M. T; Allen, 
c/o Cosmopolitan Textile 
Co. Ltd. 

Road Five, 

Industrial Estate, 

• Winsford, Cheshire. 


tirement from the Board of Mr. July 3 StaruIandHafeOutibokfor Leisure to l^O . L • 

M. H. R. King 7 — 11 . p.£ Cons;: iGStiSfo:'; Maintenance .-Manageoi^iit v 

„ _ * ■ July S ' Arab Mkt RwiSeDing to Arabian Pqnimla - 

C 5! eB !!? n fe?? July 8— 9 Graham j& TrtflilbajK Offshore Service Biisines? : 

NTHX%D SOn”?ST vT&ENsf-' 8 BACtE: Te1««aim in Training ’,- ■ : . 

o subsidiS of thi cJnSSw h Jul ^ 8 -- - --- Inbuc0n/A.T.C.^ Relocation jr DlsJ option-’.. V- . 

Group Cappar-Nedl July 9 __ , TnsL Directo^^CaR. Trans. Tax alid Small^us: .: 


Imperial Hotel, W.C.l 
Barrington House. E.C2 
r Intercontinental Hotel 
London Hilton, W.l 
Eg bam, Surrev' 

.Cafe RoyaL W.l 
Manchester 

nbldsrniths’ College. S.E 14 
Financial -TimAs Cinema 
Rov'al Garden Hotel. W.S 


Dr. J. R_ iratL chief enaiheer, Jul y U— -13 IEE: Histanr-of Eleotncal Engineering .Manchester Universitj 

Dynamic Analysis Research and July 14 CBMPE:^ ^leqti’nnifcs in Offshore Operetib.ns-.. . ' CaCe R«val. W.l 

Development at Solarmm, . has July 14 — 18 ...... Louis- A. Alien t: Asii PrnfeKsinnal^ Maqifeetnient '• Grand Hotel. Eort+'ourne 

beerr aonointed chairman- . to the July 14 t- 1S ABRAXAS; Basic Syhecties Course/; ■_ Richmond Hill Hotel 

Engineering Design Sub-Commit- July -14 — 18 IPM: Work^ bf-'ftswbhiier Department Pernors Hntpl W1 

tee of the Instthitioo of Electrical . j u iy 14—18 ; Harry Mitcbeff * Partners: Incentive ->’ * • . ' Riston. Notts. 

r He A • Vr ’ ** July 14 “ 1S .- Tn »t of Pufchftsmg: Practical BhjSgr- V- ^ Nnttioaham 

Hawley, of c. A. _ Parsons. Jlily i 4 _ ls - Kepne^TSfebegDedsion-Maklng- ,"*V . . Whatelev Hall.- Banhu 

Sir John Vfrifav July lfr V. North ^ ^ Paul & ..Ais_-:Trans 3 ctiomtl Analysis,.. The Gloucester. SW.7 

InspecS? OF CorSSSarv for Jul y 15 “ 19 — *TCS. an mil cont.-: Energy andDevelopmcnf ’ Edinburgh Universitv 

England r and wiS h^beei July 16 MiAet Iifp^ Wlfere hive aUVthe RrpfiS<GoneT Pqrtman Hotel. W:1 

appointed a director of July . 17 I nst Manpower ‘Srud.’ Induairtf’s nahnoweir WopHe T.nnrinn q»-h nr Vi>nm 

SECLUICOR. the operating .com-] July- 17 WIRA:. EEC .kh 


Hawley^ of C. A. Parsons.' 

★ 

Sir John McKay, formerly i 
Inspector of Constabulary 


Kep ner-T riifeoe ^ Decis to n- Making . ‘a 


pany controlled by Security Ser- 1 July. 23^-24 Financial Ttto 

vices 'and' Securicqr Group. i ' Tfdehd^ 



id.: I n dufl&v’s. Mannower. Needs London Sch: of Economics 
'Fu : Wool Textiles . V Headingley Lane. Leeds 
Irush. ‘ Timeff and." : Bert inske -Dublin 
after &a : Referervdiim - -. . 


ENTERTAINMEN T GUIDE 


OPERA & BALLET 

COLISEUM. Ol-I 


. 01-036 Slflt DUCHESS TMEATRX. 836 - 

A THE NATlog^gcE COMPANY ftf*.' 

or SPAIN ■ OH ! CALCUTTA I ' 

June 30 t o Jul y. 26. A brMthtakiitfl and OVER 1.500 PERFORMANCE 

COWurful lOKtacle. * BR EATHTAK I NGLY BEAUTIFUL. *7 

’"THE -NUDITY IS STUNNING.- P. 



INSTITUTIONAL PARTNER 

We are a medium sized firm of stockbrokers 
with a strong research reputation and good? 
Institutional connections. We are looking fori 
another Institutional Partner. - f 

The ideal candidate would either be' an Institii^ 
tional Salesman with an above average record, oij 
an Investment Analyst whose opinions are value<f 
by Institutional Managers. A candidate who com5. 
bined both qualifications would be very acceptable. 

The immediate capital requirement will be met 
by the existing Partners. However, the new Partner 
would be expected to save a part of his or her above- 
average earnings with a view to assuming full 
financial responsibilities in due course. " 

Write Box A.5099, Financial Times, 10, Cannon! 
Street, EC4P4BY. 


CL YND£ BOURNE FESTIVAL OPERA ontH 
' Aubusz 6 ■ mitt the London ptiUharuwolc 

• Orchestra. w*d-«nd Frl. 3.15: YEVGENY 
ONYEG 1 N achaJkowkvl. Thur. «ml Sat. 
3 JO: . THE RAKE'S - PROGRESS 
(Stravinsky!. Possible ronirns only. 
Box OFIce. GlYinJebourwe' town. 
-iRlrromer 81241H and iu» aod Tiuett. 
134 wigmoro St-. London 1935 1010). 


134 Wignvoro St- London 1835 1Q1Q). 

SADLER’S WELLS THEATIte. RomImry' 
EC1. 637 1B72. Until Saturdiw. 

NEDERLANQS DANS THEATER 
Em. 7.30. Mat. Sat- 2.30: Slranacrs. 
Jennifer Muller's sensational ballet direct 
from tbe Holland FestlvaL 

THE ROYAL ’ BALLET AT BATTERSEA 
PARK. 340 1 911. To-day and Thur. 1 .30 
and 7 JO. tom or. and Wed- 7-30: La Fllle 
nul .garde*. Frl- and .Sat. 7 JO: La 


Bayadere Ftowter Festival, Pavaire. Walk 
to tbe Paradise Garden. Elite Svncopa- 



ARBITRAGE ASSISTANT 

Stockbrokers with long established foreign department requiri 
bright keen capable assistant for dealing room. Preferably 
some experience in dealing with Europe. U-S.A. or South Africa, 
Knowledge of French helpful. Good salary, excellent prospects. 
Strict confidence observed. 

Write Box AS098, Financial Times, 

10, Connon Street, EC4P 4BY. 


guavaqu cWa^T?d. ra,lway 


= Sf =1 

A career 
in Unit Trust 
Work 


The Unit Trust Office of the Bank's 
Trustee and Income Tax Serviced has 
vacancies for clerical staff with knowledge 
of Stock Exchange or Securities work. 

Additionally there are vacancies for 
staff with a knowledge of Foreign 
Securities and associated currency work. 
Salary will depend on age and experience. 
There is a non-contributory pension 
scheme and other fringe benefits. 
Applicants should telephone or. write co;- 
Mr F. A- KJoss. Manager, 

L^nit Trust Office. 

National Westminster Bank Limited, 

15 BUhopsgnre, London EC2P 2AP. 

. Telephone No.: 01-606 3070. 

National Westminster Bank 


BOND DRAWING I gM2K 12& dES*. 'Z 75 & 

bird St newt London E.C.3. the rolltnStfl 
I Ecuador <-> Gold Condor** were Snrfm 
i l l 2 ',, ,ew r n »enl at oar on the 2 nd JHv. 
GUAYAQUIL A QUITO RAILWAY 1 ■?;* *Icr wb.cn date .iKernt theflM 
COMPANY LTD. ■ * 11 ' .-l- - 

5G. (FORMERLY 6%) 1ST MORTGAGE 9KONBSOf €1 OOfKtl tsoe.mj; 

A5SCNTEO BONDS 260 dBB 601 60S 

NOTICE IS HEREBY GIVEN that at a I Mf g14 619 657 “ 

□rawing on tbe 12 Ui June. 1975 at coupon No: 45 dire 2.1^76 

Willlarm A GJyn's Bank LJmiietf. 67 1 . 001 - 'uateauenr a Mach no should be get-* 

bard Street. London. E C-3, the roiltmtng i *o r Kyineni at William A G Nil's 

Guayaquil A Quito Railway Comoany . Lig^ed. 5-10 Great Tower street. 

Bonds were drawn for repayment at Mr EC3R SDH. and left three c£ar 

on the 2 nd July. 1075 after which date ■ "ftf. SF, a, " ln 2!i«'. “• 

Interest, thereco w,U cease: — . / (' LJ -'AMS 4 GLYN -5 BANK LIMITED^' 

; , 43 Bonds Of 11.000 = 542.000 : s 'l® £»S,Tp*?or S*r«« “ 

2SO 338 419 432 f C. S -. 

452 1010 > 022 fOSO 1 049 KV** L J Freeman “ ' « 

IKS9 7.-13C 33*4 3700 33 jg Notary Public or the F*rm of — - 

3922 4145 4499 4512 4529 „ JOHN NSWTON * SONS. > 

4S21 5433 5535 7016 7 T 94 17 . CleTm:t Lane. 1 


; 4S21 5433 5535 7016 7194 

1 735.6 >451 7711 7991 ,8002 

0392 B79Z 9524 9630 '9633 

.10421 IC847 10919 1099S 11196 

111070 12061 

Bonds with coupon No. ‘1 due 2.1.76 ' 
\ and subsocncnt attached thauld be ere. 

• sented tor Pfymeet at Williams & Glyr's i 
I BanF Limited 5-10 Crear Tcwer Street. 

; Londcn. EC3R 5DH 'and left inree clear 
davs lor nam I nation' or at the Chemical 
| Bank New York. 

I Patrick r. j. Freeman 
Notary Public cf the Firm ol. — 

JOHN NEWTON A SONS. ' 

27 Clements Lane j 

j London. EC4. ! 


8002 , London £^4. 

9633 June 1975. 


COMPANY 

NOTICES 


| Notary Public cf the Firm ol.— ! RAND LCA9E5 <VOCELSTRUI5FONTE1N1 

1 _ JOHN NEWTON A SONS. ' COLD MINING COMPANY LIMITED 

r'LMd£r t EC4! l,e ! HneornoiiMBtJ in tbe Republic el ■ ' 

! WILLIAMS 4 GLYN S BANK LIMITED. Sowth Africa) 

j 5 ‘ , LonSS. a, E.C° 3 Br Stf ” 1 ' • Adjournment of ErtrSOrTmanr General 

{ 12 th June. 1975. 'Meeting tonvened lar 20 th June. 197 S. 

| NOTICE 15 HEREBY GIVEN that Hie 
j i £ftra ordinary General Meetinq of tbit 

j . comoanv convened for 20tti June. 19 X 5 . 

1 CORRECTED ,cr !hc B«rPBS« ol sonj.trer,no and V 

. wnntvibu thought M. gassing a Special RnalnJiw 

| WnTIPr f0T !hc ^danrlor oi-nrw ArtlJes of Assd. 

i IWIIVL Gallon ol the comoany was. m. the 

j MBMMHB MNBHViaMHH abWKC of the neceuary uuanmi 
I I CORRECTED NOTICE) ! JtflBWMd. 

I CHILEAN EXTERNAL LONG TERM DEBT,' Thc adiourned meeting win be held 
1 VAVf MO. Wfil • n Hguv. 56 hiim f.ir>i>f 

; oue mi fcUa^SI amend- ,0 “ houri “ pr 'W- 

I menu are necessary to the advertisemam • June iv, j. 

; whteh was pvWlshod » Thursday J9L*i 1 ANGLO-TRAN5VAAL trustees lib. ' 
June. 197S. relating to the above loan:—! London Seerntar.n* 

! 1 Bond ot £500 nominal caoiui s « r CMrie». 

: Bond No. T78 should read Send No. "687 ' Per '• s - Faiwer;- 

i 2 Bonds at £100 nominal capital each • Secretary, ' 


London, E.C 1. 
2 th June. 1975. 


CORRECTED 

NOTICE 

(CORRECTED NOTICE) 


Two PI aeons. Standing room only avail- 
able at 750 from 1 ■: hours before 
curtain up. 

~ THEATRES 

act inn. 57. Brewer Street W.l. 
Toes .-Son. B.O Pamela samorfs ^Richanf 
XuCBOtt .THE FIRST NIGHT OF PYG- 

MALION by ft. HuflflCtt. 

ADELPHI THEATRE. : 01-836 7611. 

ergs. 7.30. Mat Thors-: Sat. 3410. 
JLAN HFRMIONE 

SIMMONS OINGOLD . 

JOSS ACKLAND In 
A UTTUE NIGHT. MUSIC 
- Music that Ravishes aw Sense*. A 
Show hissed with . Genius" Guadan. 
ALSERY. 896 3878. Mon. to Fi. 8 . 
Sat*. 5 and -8.15. Mat. Thur. 3. . 

JUOV DENCH. DAMtEL 44ASS6Y • 

THE. GAY LORD QUEX 
With SIAN PHILIPS . - 

Directed by JOHN . GICLGUO 
' "Jwdl Danch will adorn any d*y." The 
Times. -Her sense of comedy n 
deva»tatuig.~ Daily Mail. • 

ALDWYCH , 836 6404 

Return by Public demand 'Of RSC 'In. 
Tom Stoppard'S award-winning 
TRAVESTIES ' 

-SHOULD ON NO ACCOUNT WHAT- 
EVER BE MISSED. - CEb*. IE«OS. 7.30. , 
Mat.- Sat. and WM. June 2S « ZJpt- 
Eoda July 12. Recorded booking Info. 

856 5332. ' - ' 

AMBASSADORS. 838 1171. Mon. -Thur. 
B.lS. FrL 6 . 8.15. Sets. 6 JO. 8.4S. 

- Geoffrey SUMNER. Jan* DOWNS. • 

. Terence- ALEXANDER. Joyce WStON. 

' BIU KdtR. Marguerite HAROIMAN. : 

Helen GILL. Ray COONEY * 

In London's Hit Comedy 
THERE GOES THE BfHOE 
Seats £2.50- £2. £1: ZOR AH-inetusJ»e 
Top- price Theatre Ticket plus oinoer at 
a del W ilf u l nearby restaurant. 

1 £5-50 oer he w. . 

AMBASSADORS: aim Late Night - Revue 
at 11.15 g.m. to (2.15. All -tMceu £ 1 . 
HINGE «. BRACKET 
SIXTY GLORIOUS MINUTES' ~ • 
APOCLCL 437 2663. Evenings " 8 -OqT 
Mats. Thun. 3-0. Sati. 5-00 and 8JH7. 
MARGARET- -ALEC 

' LEIGHTON . • OumwfS 

In A FAMJIY AND A FORTUNE . 
ARTS THEATRE CLUB. 836 . 334. •' 

Great Nawport SL >a dl. LeiCL So. Ufldar- 
. ground I. Instant Temp. Membership avail. 
iSo- EM. Tuesday to Sunday at 8.90: 

KENNEDY'S CHILDREN 
• “ Tb£ riar Is fantastic.'' — Observer. 

CAMBRIDGE THEATRE. >36-6056 

MKh2Pl DENISON. Oerak GRIFFITHS 
Val PRINGLE. Norman BEATON in 
THE BLACK MIKADO 
'•THE BEST MUSICAL Of T975 AND 
PROBABLY 1978 * 1977 AS WELL." 

S- Times, tv. 8 , Wad.. Sat. 8 .Q, 8.1S. 

CHICHESTER 0243 >6333. 

To-night, June 24. 27. 28 at 7.0. June 
26 at 2.0 AN ENEMY OF THE PEOPLE. 

" Tremendous, undiluted, overwhelmlna. 
udhuriDin fun.” s. Times. “ Worth 
travelling mi lot to ice." O- Eap.i June 
25 26 at 7.0. June 28 at 2 J) CYRANO 
: DE BERGERAC ** Jose Ferrer's Carnival 
Production triumphs.' ‘ D. Cao. 

COMEDY. 930 2578. Ergs. 5D0. Sats. at 
5 JO and 8 JO. Matinees Huns, . .3410. J 
” The delectable HAYLtY MILLS." or. 1 
FRANCIS MATTHEWS. LEIGH DAWSON 
•'.“Samuel Taylor's Joyous Comedy ” F.N. 

A TOUCH OF SPRING '. 

" Enerwaaceot direction by Allan Davit.” 
F,T. "THE AUDIENCE were WEAK with 
LAUGHTER." F.T. “THIS FROLIC 15 ' 
SUCH FUN.” E.N. , 

CRtfCRfON. 930 3216. __ Eva*. 8 . 
Set*- 5.30 and E.1S. Mats- TBuri at 3. 


GERALDINE 
Ms EWAN 


JAMIE ROSS 
-OH COWARD . , . 

*1 C<wvd has always Had brilliant Intcr- 
urattrs — but non# more brilliant -than 
these." Sun. THne*. 

DRURY LANE. 036 BIDS. Evenings 7.30. 

- Matinees Wed. and Sat. 2.30. - 
MICHAEL CRAWFORD In 
BILLY 

A NSW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE -STAR " News of 
tfie World. — HE AND HIS SHOW «U 
A TREAT." Sunday Express. * 


ROGER (CW 
COOK 


■ 1 Bond Ot E500 nominal caoltul 

: Bond No. 178 should read Send No. "687 ' 
i 2 Bands at £100 nominal capital each 
. i Son-i No- 687 should read Bend No - 1 Head ovice- 

Bona No. 755 should reio Bona Nq- S 6 Mam Street 
; "7516." JOhannysburo. 

| N M. ROTHSCHILD 6 SONS LIMITED. ' London Chicc- 

• Nc si mSssim's L.ne z9 f 

I LONDON EC4P 4DU. uondon-WTR 8ST. 

; -3rd June 1975. I ilro June. 1975. 



• & ffisV- Jun ^ unl • 12 






*• - * t ; 


■ - . - V / 'A \* 


r -: “ 'WM 











W.i- Kfsrwgtfo 



11 “'ll ,1V 


1 KlNft 


The incredible . 
Triumph Dokmiite Sprint 

It’s gotbetter 0-60 acceleration than the Citroen Maserati* (£7,226) 
virtually the same performance as the BMW 2002 Tii* (£3,599) . . . 
the fuel economy of the Audi 100 Coupe S* (£3,890) ,(*Autocar) 

TheDolomite Sprint. At£2,936itrepresentsthe 

kind of all round value for money more and more Europeans 
are coming to appreciate. 



-■/ 



Triumph 


Cars that live up to theirname. 

RoverInmr^BrifiahI^l2ndUKUmite4Covcntiy.Tdepho^0203-7551t 
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The Financial Times Monday June 23 1975 
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WARY DUNN’S GRADUATE^SECRETARY DEMANDS 


ie 



she can 


own 


The end of the electric typewriter 


BY ROY LEVINE 


7.IARV Dl’.\X has just been 
made the lirsi wftman pnifosmr 
at i hi/ l : nru»rsiiy uf Siraih- 
Hvde. This university v.as tho 
tin* first in Britain in i>k>v;ii<- 
>vfr».-tanal .-Hull--' in decree 
i - "iir 9 c status 

Prolessor Dunn has headed 
th" Cenipi *»r Secretarial .Siiuirc- 
— n.j-A the Department uf ntfke ft* 
nrjamsatieiv — -ince its inccp- 
non in 1971). Then- arc cur- 
renUy some 1.200 irariualc am! 

P'j-l-jiatlualc .MH-rctaricN w li„ |& fc i 
have completed Hu* thi ■«'P nf ®^/$6 
four-year BA deirrce roursi". 

The philosophy behind tne 
hiiih-levi/l Training * 1 r sec re- jST-j; 
tar ies is a simple «»ne a--n>rdinu 
to Prufessur Dunn. “The able i .- : M 
yminy wniiien t\li»j want a iecre- Y'l$ 
tanal or broader busmens career 
-h' ml cl he able tu study fur that vtfjS?- 
career alongside their peers, m 
the university environment. •’•^gS 
They must have a sound under- '*£8 
* landing uf the theory and *v^ 
practice uf management bet-niiar £c 
i hey are yoina to he working ^ 
wish someone at ihc tup. i.»n & 
the other hand nindern manav;:.-- JjS? 
men!. Facing pressure* its pro. 
deees sors never dreamed of. s: 
needs ;he a -si.- lance ni seerc- _»v : 
taries whuse I'diicatiun and ■" 
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j OFFICE EQUIPMENT tech- iH text editing stations. Des- 
j no logy is so rapid these days pite this difference in installed 
j that it often seems difficult to basc - however, the amount of 
| keep pace with obsolescence In tejft on text editing 

,l_ r e i oarfa ^ , typewriters will be almost equal 
[.hr L.S.. leader „r the t „ lhat pr< , pared on elcc ^ 

; inmnator.-. many large com- because of their greater utilisa- 
j panies are appointing special tion and higher productivity, 
j oflice managers whose sole job One of the main reasons /or 
(is to keep an eye on the chang- the penetraiion of the electrics 
ling face uf technology, so that market is the increasing avail- 
j expensive equipment bought to- ability of cheaper text editing 
day is not outdated to-morrow, typewriters, starring from the 
One nf the most important IBM Memory Typewriter at 
developments forecast for the around £3,183 downwards, 
second half of the -1970s Ls the “ These devices.' says Quantum. 
| demise o£ the electric type- ” will he primarily installed in 
j writer — ye i in the U.K. the secretarial editing stations 
i electric typewriter market is rather than in word processing 
'growing rapidly as many offices centres where greater editing 
;are replacing manuals. Almost capability would be - required, 
all nf rhe manuals made They will also be used within 
; in the U.K. are for expurt while the ’ small office environment 
.Some £20m. is spent importing where higher priced units .can- 
electrics mainly from the UJS. nut be cost justified to-day." 
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According to an excellent 
study uf the European market 
done by Mackintosh Con- 
sultants 1 * ihe installed base uf 
text processors in Germany wa,- 
22,600 units at Lite end of la« 
year. By the end of 1979. t'n«> 
installed base will be wurih an 
estimated lfiO.Onh mils, when 
there will h*» nearly 16 machines 
for every J.unn office workers. 

In the U.K.. where the office 
population is forecast to grow 
fpim Sim. people u» 9.76m., 
there wiil be only 7 machines 
per thousand ufrice workers. 

The installed base in ihc- U.K 
at the end uf last year is esn- 
mated at h.Ttiu machines, mainly 
paper-based. Unit lulume >:• 
forecast To rise at nu les> than 
50 per cent, a year, creating a 
base of nearly To.Ofiu mainly 

magnetic desk units hy 1!?79. In 
value terms rhe market :s 



The IBM Memory Typewriter— making o*er from the electric. 

I. ins-una .iiaiui v nuui me nut oc cum jujuucu u.»-ua>. 6 value terms rhe mai'l-'.v! is 

^ • and Germany. Yet the trend in The point is made that editing market is expected 'to employees in the V.S. is ex- expected to rise hy I'L* p./r cent. 

^ : the U.S. is that word processing medium- and large-sized offices grow at 18.6 per cent a year to pected to rise faster than the a vear to S8Sm. 

I machines are replacing electrics which account fur less than 4 $700m. . rise in total labour force. And ‘ Mast of lheiL . sunL . v> 

! — a " d ,l ftr is nonBBl, y nn l- v a per cent, of U.S. offices will single text editors have been salaries will continue t.» prepared hetnre ihe harshness 

, matter or years before an make up nearly two-thirds of the mamstay 0 f the text editing increase rapidly. Presently of the present economic 
^ . American 'rend make., an the market in word processors raarket and will continue to secretarial salaries in say New recession began to shun and in 

£ 'mpact in hi, country. _ and copiers by 19,8. The large lead throughout the period York, average $8,730 a year, the light of currcm experience. 

4 S C , d . r. *?, 8 “ ne £ Ju L offices wtl] be concend-atang on But overall there will be a shift nearly twice the V.K. average witfi a virtually stagnsmt WP 
^ 'published by Quantum Science forming the integrated office «r and matched onlv in Eurorn/ hv m£P ir.t ,h. nv 
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trend to text editing iur word nology. Quantum points out ■ 100 ° cenL a v ^ r ^ a year on the preparation uf lhar offi , e mad.i.ie 

r\ riioacvill * 1 rtor-fitn oc mnro r, HI. ihnf cAnuruto n Hi im nvoWunf^ ■ . . _ . , : _ • . . i • ■ •_ ■ 
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training i.- uf univcrsrly level.' . 

Strathclyde is »■ ill ihc only - ’J&tH&Sin 

Universitj in -lfTvr* a degree .-w— « 

luur-jc. although Prufcss-ir 


Dunn thinks 11 . sicmfi. anl I Iur Mary Dunn— Strathclyde's first woman prof e»or 1 «« Spite uf the multiproducl capabilities and 

ihe Luuncii fur National . steady decline predicted fur the automated systems where these *1 

Academic Awards has .-aid it “ v *'- (I " ' t ' 11 w _'! r V*rl^ to intelligence and ability want to electric typewriter market, the separate functions are merged, shi: 

wjll consider degree .■imr^« remember dial although they rake a University degree in machines will continue to be Over the period covered by of 

with Secretarial studies. ll3VV "^U dcgrce. they have secretarial studies. -important — in 1978. the the report 11973-78 ) the annual mai 

Several Polytechnics already b ; il' wi rking experience. " Some girls with women's lib terminal date of Quantum's sur- raarket for electrics is expected tair 

offer high-level secretarial They wun t _oi rheir £3.udiV-a- ideas take the course with no 'vey. the installed base of elec- to grow by only 0.4 per cent, the 

courses, although without the ■' ,eijr J " r 'r'ht away, and they intention, they sav, of becoming tries will still be 12 times that of a year to $5O0m. while the text the 

EA degree. mvsi be willing to listen and * jusI - a ^cretaiy. simoly be- 

Miss Dunn firmly refutes the expei u-n 1 .'. - speak for itself, cause it will get them in at 
suggestion that “ her " girls may 'But expectations arc high-level they want. What they: 

emerge after graduation with She expec!.- tn be given respon- don't so readily appreciate early 1 A ^^.1 rT 

tmj academic or too sheltered sibiliiy. in he treated as some- un is tiiar the jobs they get an*' mIvRSHTv OI Ci^riCRl 1 

an outlook. - W'e place areat IM|,? u ' IIb analytical .skills; she very exciting, challenging and 
emphasis on skill-, and »h* d ‘" ? > i’“t want to sit at a type- rewarding." ' ' f»£»» • 

whule uf the third year ..f :he writer 75 per cent, of the lime. Mlss t)unn holds no brief for! PTTlPIPIIPV on: 


Naturally, m spite uf the multiproduet capabilities and ' business to seeking better ways “ r t , 

steady decline predicted fur the automated systems where these The main reason for die rapid of producing texts. There, rela- S’.irrir t > 


number 


clerical efficient typing. 


Dunn holds no brief for : 


A measure of clerical 
efficiency 


Of clerical Telephone talk SvSSSS 

ONE OF the most ambitious — tutorials on a multi point con- de ” 1iin . d f ,r a ,M,n ' Us,Ul ‘-' 

course is devoiod i < . purely -^ nd >h'‘ nui-t have an area t he opiniiin that instdc Vvery-; and successful-— examples of ference system. is limited, 

secretarial si iir.lir». If- my cun- where sho i? free in develop sn L -retarv there is a ■■ junio’-j how Telephone can replace Audio-conferencing is one of The conference on July IS 

stanr fighi in ihc umver-ity in within the .<rean»satii*n. She executive " struggling to gef BY DAVID CHURCHILL or augment face-to-face meet- the Post Office's most heavily j n London will bring together 

quell the great cry fur us t>> hi* willing i» do anything that „ u | ' ings wiil be described in detail criticised business services. The cumiminicaiiou* i \pvn- and 

more academic. her way. provided that Having taken several years to CLERICAL EFFICIENCY is management, however, can be next month at a major PO's recent promotion of tele- academics from a wide wnte ol 

‘ There i-; a tendency these f r !he heart uf the job there complete their comprehensive probablv one of the last substantial in both cost savings Teleconferencing Seminar. conferencing has centred on organisations. 

days lo play duv.n ihe skill-. >•- «»meihina &hi* can «.:ail her secretarial i raining manv -iris frontier* available to cost-con- and sheer efficiency, end these The Open University, which Con fra vision, the visual service ., 9fr 

“ * 3 form „r iniell«tu»l ■■'‘n and use her lalen-s and rre nor Drepared u serie the , ace fully outlined in a new } is organising the conference*, currently undergoes extended R n i ? pt? wJ- q '• 

snnbhery. an d certainly m-r in +** «n- She u nm just there ?on S apprenticeship^ ne^rv booklet' published by the Insti-lwill describe haw 25 groups, trial s-and carrying tariffs Soen^ k.™!’ 

keeping with what employer* *'» as vhe i< mid. - * go into management. They want . 4 . office bure3UtraL - v “i-rea.Mn^ tute o{ chartered Accountants each nf one teacher plus seven which are considered prohihi- g . . ** ^ 'j . ( pos-7^W 


BY DAVID CHURCHILL 


‘here k a tendency ihe.se ,he heart uf ine joi, there complete their comprehensive probablv one of the last substantia! in both cost savings Teleconferencing Seminar. conferencing has centred on organisations, 
day* io play duv.n ihe skill-. >•- >«»meihina t,hr can call her secretarial training manv -iris frontiers available to cost-con- and sheer efficiency, and these I The Open University,, which Con fra vision, the visual sen ice 
3 form ,,r iniellcclual 3 >' d u*' h^r talenr.s and r r enoro r ep a red u Ser ie^ , *re fully outlined in a new i is organising the conference*, currently undergoiiig extended 

snubhery. and certainly n »r in 'kills on. She is n„i just there J 1 ”. m P «S3^1p neS^nr to'™. J .i” booklet' published by the Insti- will describe haw 25 groups, trial s-and carrying tariffs 5!"^* 

keeping with what einpluy«r' t " dl ' *»J'c h mid." ^ i mo management Thev want' 1 '' ° ffite bureaUtfat - v m ^ rea:,ino tute uf Chartered Accountants each nf one teacher plus seven which are considered prohihi- R aa' ’ Tri - ' 

W3 il[ M..st „f Prnfo-.ir Dunn’s m be nght in the ihiek ..nhmes a ‘ an aJarmi "™ rate * . b “ l also , in England and Wales. [separately - located students live by some potential users, confer^' fJk 

ihe course cmiaisis ,.r Jl views un what cristi rules the .straight awav, and Jh.at's wnat th f cost 3nd . availabii.ily or It su g ges ts that in many using their home telephones, Mur^Tiasic, sound-only, svstems 
qualifying clasps: -ubjects '‘lain quniiti-s and denuniK of they gel with top-level secre- , s . t ? fF . ls , P r °hihiUye. offices, staff time ls only effec-lhave been holding group have received little attention CHRIST 

studied by the undergraduate the hteh-puweri d Strathclyde tari’&l jobs. Bernard Marks, chairman of the lively used for about 50 per ~ 

include shorthand, typewriting gradual.?. <*lsu app'y quite " The main challenge i* tr, get AIfred Marks Bureau, reports cen L of the time. In wage 

and other business machine.- I"5ieal!> tu an; ..’her senior the job of secretary upgraded tu : lhal secretarial and clerical staff departments, for example.' three f 

.study and practice, business secretary She '-.cheve.- their real professional’ .-ml us and are as - it ' 3rt ‘ e now a * lhey days of intensive work prepar- ■ ■■ / 


Conference details from: Mr., 


holding group have received little attenlion 


CHRISTOPHER LOREN.-*,. 


include shorthand, typewriting graduate, also apply quite •• The main challenge i* tu gel • AIfred Marks Bureau, reports vent 0 f the time. In wage 

and other business machine.- I"5ieal!> to an; ..’her senior the job of secretary upgraded to : lhal secretarial and dental staff departments, for example.' three 

study and practice, business secretary She '-.cheve.- their real professional’ .smius and are as s V* rt ' e now as lhey days of intensive work prepar- 

-* -i.nurnics. administration, in- e-intributiun tu th.- business granted a ruval charter. This ! dur,n 3 r; ie boom times of 19<3. j ng payrolls are balanced 

du^trial relation--, marketing world is the indispcnsalde func- could take If* year. 5 . hut I ami Yet vhile most managers are against two days of relative 

and office organisation. Then* tmn or "increasing th» * pr.> convinced it will happen. Fnr- :w *l 1 aware of the problem, they inactivity. 

i* also a post-graduate diplmna du.-tivny ■ ...f their ./::c. n lives, tunatvly. we have passed the : f«el unable to cope with the The booklet questions, how- 

..•utirsi.* in secreiarial -indie-. and therefore of their uraiimsa- time when girls were being situation. An executive will ever, whether the management 

Alier such formidable and turns. " derided fur doing this work: often he better able to plan is aware of situations such as 


lengthy training the Strath- Unlike many pundit* on the secretaries ar./ once again he- a merger nr launch a new pro- these, and what would be the 
Hyde graduate secretary e.x pens ••■•vrewirial scene lu-daj. Mis.s ginning to receive the kind >»f ■Juct than he can effectively possibilities of bringing in extra 
adequate reward m term, ln.ih Dmiu dues nut d-.-mgraie ihe recognition they des*»:ve " organise his secretary 's time. work or lending staff to other 
nr juh satisfaction and i«>l.. She dues noi find It ai all _... MAroutroenM 1116 benefits that can be departments on slack days. And 
remuneration. odd that ym;n-_- ’vomen with c-VL ivl AOJ-'M LHoON |n a j nec j f rom effective 'office if the total company staff 

— — — — — - — ' increases, at what point is an 

“ “ : extra wages clerk needed — and 

when will he become fully 

. employed. . 

']%. T’gT t B ^ I "I 1 I -f j These, and many similar 

,Ni JtS. tne arowtli-onented bank 

^ ^ ^ , answered by measuring clenca] 

p '1*1 work. This is practical, say the 

for commerce and industry, j Ss3£ r US S 

J j easier it is to measure an dthe 

--j- -nr- y -- i • more accurate the results. 

vvbiinwine .-Mis-’sssi-tr's 

V v v/L AVA Y 7 -AV_AVv • photocopying machines and 

: accounts for aboot 30 per cent 

_ ! of total office work, is almost 

completely measurable. Creative 
work, however. • is hard to 

^ measure hut can be predicted 

~ or estimated. 

^ ^ Output 

identification 

^ •. There are several ways of 

P*/ j ^ “ 3^' physically measuring clerical’ 

j/ -r- work, but the booklet suggests 

' ■* •-* * choosing output identification 

i Vysfi ■ . Ygj L --, . units tOIU) as a basis. These 

I Msst& b OIU’s should be uniform for 

[ ' . .4?& Wjaajj|| [ S. ; one department, easily counted, 

t ^ ’• ,*■ - and the logical output of Uie 

i &&&$ '■ 3§§£b 5 * ■ ^^ ^rn’f iiMi '^rR* department. Thus an OIL' for 

j ' a wages department could be 

9 C ■ * V.'ilVifL ‘one wage packet" — perhaps 

f 3 counted by payroll lines — plus 

- -ji| : v i*£3 such subsidiary OIU’s as a 

Measurement can be carried 
out on a self-recording ba.-is. 
or by batih counting or activity 

A: a iGng-icrm crcdn oant wuh assets exceeding l-SSI I.Ouu million. , akc „. ti» nun* «phutint«d 

\FB is weii experienced in promoiins ihc argwiii ol' commerce and thr mcasurenu-m rcqriired— 

- j ' “ “ such as multiple regression 

illUUMfA. ^ ... analysis — ihc more slaff have m 

In J:ip:in. for instance, we've supplied funds lo all ihc country’s * be trained or outride cun chants 

niaiur induMrics . . . machines . siecl. conMruciion. iransporiation. “US S M M, rem ,. m b ,- , lstIr „ 

That's ’-\hy v.e have the expertise to come up with imaginative of little intrinsic value, its 

financing *>luiions- and ihc resources io pu; ihsm inio praciice. n2!m, 

To arrange the kind oi medium- or long-term credit that will or targets which are men used 

best suit your individual needs. . ,^d^i # wr P Sli^S ## ,creb ' 

hor projects jubi about any where in the world, N FB can respond. Arguably, objective measure- 

mem of standards should en- ' 
sure that there are enough staff 
for the work as well as every- 
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for commerce and industry. 
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For tvery comp 
concerned wifi 
personal sow n 
and investment 


§ First major survey of 
savings trends midyears. 

i Shows changing patterns of 
British savings and investment 

ft Reveals attitude to share- 
holdings, brokers and 
investment advice. 

P Fully documented by 80 
statistical Gharts and tables. 
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A: a long-icrm crcdii bank with assets exceeding 1-S5I J .000 million. 
\FB is weii experienced in promoting the ary will oi commerce and 
industry. 

In Japan, for instance, wc'vc supplied funds to all the country's 
major indusines . . . machinery, steel. con>truction. transportation. 

That's ’.\hy v.e have the expertise to come up with imaginative 
financing solutions— and the resources to put them into practice. 

To arrange the kind of medium- or long-term credit that will 
best Miii your individual needs. 

For projects just about anywhere in the world, XFB can respond. 


0 Nippon Fudosan Bank 
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Based on the largest interview 
sample of its kind ever taken in 
this country, PERSONAL SAVINGS 
AND WEALTH IN BRITAIN, was 
compiled by the Economists 
Advisory Group and written by 
E. Victor Morgan. Professor of 
Economics at the University of 
Reading. 

The survey charts, analyses and 
interprets the changing patterns of 
British savings and investments. 

Twenty one distinct forms of saving 
are identified and studied. 

Valuable insights into economic and 
social attitudes and motivations 
are provided ... in short, a fully 
documented explanation of how 
people save and invest. 

To obtain full information about 
this unique and invaluable work of 
reference and guide to future 
financial planning, simply complete 
and return the coupon. 
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Angolan leaders face 
reconciliation task 



BY JOHN WORRALL 


NAKURU, June 22. 


JEADERS OF Angolas three brought out of the Angolan hat entail a census, a 20 days elec- 
i deration movements. having and insisted on them shouting toral campaign preceded by the 
greed to stop violence and “harambee,* the Swahili word promulgation of the electoral 
rorfc together for unity, leave for “pull together.” law and the fundamental law. 

Cenya for home to-day facing But sceptics wondered how The elections are to be held in 
he problem of how to unple- long the euphoria will last. The October with the first meeting of 
aent the pact With their sup- optimists believe they have no the constituent assembly some 
•orters. option but to make it’ stick with time in November. 

The agreement was reached independence on November 11th, Iq the view of the worsening 
■esterday at NaKuru. and an election in between, and the economic situation in Angola 
ncludea pledges to free all need to organise it all them- the leaders are to urge the tran- 
>risoners ana guarantee to each selves with the virtual abdication sitional Government to speed up 
itber the right to free political 0 f Portugal from all fesponsi- tbe clearing of the congested 
ictiyity anywhere in the country, bility. Luanda and Lobrto harbours. 

They decided to give more honour commercial accords at 
support to the transitional the international level, impede 
government now split by dissen- strikes and salary demands, pen- 
sions. They said the Govern- trol inflation, stop diamond 
. . . ment had “ made laudable efforts smuggling and ease communica- 

hmwute distinctive uniforms to resolve the problems facing cions to Luanda and other 
nd insignia, and set a date in Angola but they admitted that population centres. 

Ictober for elections to he held they themselves and their a national commission for 
iefore Angola becomes inde- followers bad contributed to the refugees is to bet set up to 

iendent from Portugal on Government’s weakness by act- settle the thousands of Angolans 

ing without its sanction or not returning from exile and rein- 
giving it full support. tegrate them into the economic 

The leaders solemnly agreed to life of the country. The Katan- 
foree militants to observe gese ex-gendarmes who fled to 
Government decisions, to colla- Angola after the Congo war are 
borate positively with the to be disarmed and likewise the 
Government. .The liberation ZambiaDs who came to join the 
hese deadly political rivals movements are to launch an Portuguese army. There is to 

\gostinho Neto, Holden Roberto immediate campaign to prepare be an immediate creation of an 

ind Jonsas Savimbi hugging and the civilian population volun- Angolan Foreign Affairs office by 
iissing each other in an emo- tarily to give up their arms. tbe transitional Government to 
ional reconciliation seen. The The leaders admit- however, solve Angola's pressing foreign 
■eteran Jomo Kenyatta stood by the extreme difficulty facing affairs problems and promote its 
learning at what he bad them over tbe elections which external policies. 

Economy grinding to a halt 


They also agreed to disarm 
he civilian population and form 
; national army with a maxi- 
mum of 30,000 men, close 
□dividual training camps. 


November 11. 

The three leaders said in a 
-omniunique that if difficulties 
trose another summit would be 
ield in Angola. 

At the end we were treated to 
.he astonishing spectacle of 


BY OUR OWN CORRESPONDENT 


LUANDA, June 22.^“ 


WHATEVER THE outcome of struck in order to maintain largest coffee exporter in the 

he summit cooferencs between their differentials. world but of the 7.0W) tons that 

h P tpndpps nr the tore* Aneolan Ti,e talk now is ^ nuhtary should have been loaded in May 
.he leaders ot the three Angolan step _ iQg in ^ c j ear tfae ]j U oe only 1,400 were taken on board 

.iberanon movements in Kenya, backlog of ships that has and even if the strike were to 
t is becoming clear that the accumulated in the harbour, end to-morrow, no coffee would 
^Angolan economy is rapidly Some cargo vessels have in fact be loaded this month as no suit- 
jeing brought to a halt by strikes now Jeft Luanda without either able vessel is available. 






I 
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md the present wave of unrest discharging their loads °r taking Besides tbe strikei importers 
Luanda is increasingly a city on new Cargoes. One ship has and ex -p 0rters bave complained 
inder siege. Tbe port, which is watted over 90 days to off-load - massive fall in nroduc- 
iruclal to all exports and imports its cargo of Swedish wheat and ^ - d ^ workers. For tbe 

for the industrial and coffee- another has waited empty for ror the 

growing north, has been hit by over a month topick upagrgo ^ it 

strikes for nearly a month. The ot cement. While Luanda is before Pnrtneal’*! Aoril 25 

aort-hired dockers struck first in- critically short of sugar two ^ l f n ,. r . 0 r re T ^ rtugdl 5 AprU 

mid-May but as soon as they boats containing 3 - 5 . £ toe fall in uroductivitv 

were awarded a back-dated in- sugar have been waiting for Besides toe fan in productivity 

:rease tbe stevedores who are more than three. weeks. ha ? been toe rodmSo^fn vrarif- 

hired on contract and are Even more important the has V-fus^d b^ the oresJnt 

responsible for the aclual load- strike is affecting Angola s coffee ^ F r h ™ rs ^reas stevedores 

ing and unloading of ships exports. Angola* the 

three shifts around the clock 
the harbour now closes at 9 p.m. 
Dock workers have to travel 
back to tbe troubled townships 
lhat surround Luanda to conroly 
with curfews. In addition, one 
shipper reported that during the 
present troubles he has been 
losing \a far higher proportion 
of cargoes through theft and 
vandalism, although actual loot 
ing in ihe city itself has not 
occurred. 

If the oort situation is bad. 
road transport is in desperate 
straits. Luanda relies on trucks 
to bring in its food supplies and 
the coffee exporters bring their 
product to the dock-side ware- 
houses by rd?d. 
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PORTSMOUTH AM) 
SUNDERLAND NEWSPAPERS, 
LIMITED 

THE HON. RICHARD STOREY’S 
REVIEW FOR THE YEAR ENDED 
MARCH 31, 1975 

This year it proved impossible to match increased costs by 
increased revenue. 

In order to meet rising expenditure intense efforts were 
made to raise the volume of advertising and. although this was 
not achieved at Portsmouth, in the currently more buoyant 
North East there was some expansion. As. however, this did 
not nearly equal the rise in our costs. It was necessary to 
increase advertising rates substantially in; November and a 
further increase has been announced. It is now difficult to 
predict market reaction to such increases and there is a risk 
that future ones would weaken demand. 

There is also a danger that the public will become 
unwilling to pay frequently rising prices for newspapers. Our 
newspaper cover prices were increased recently and simul- 
taneously newsagents* commission was slightly reduced — ■ 
bringing it closer to that allowed by other provincial news- 
papers — and a scheme was introduced which, by providing a 
direct incentive to newsagents to sell more of the Company's 
papers, may help increase circulations. 

Thus the largest increases that the market would tolerate 
were introduced when the Price Commission allowed, but it 
may soon be unreasonable to expect advertisers and readers 
to bear price increases to help meet rising costs. 

Although the price of newsprint has not "risen so fast this 
year, and every effort is being made to stabilize all internal 
expenditure the greatest part of which is wages, costs are still 
rising fast. 

The Company has continued energetically to pursue 
greater productivity. Therefore I am glad to report that, after 
considerable effort, trade union agreement has now been 
reached enabling new composition equipment to be used in 
Sunderland for a trial period; ultimately this could prove an 
important advantage to the whole Company. Plans are being 
considered, based on our research in the U.S-A.. for a similar 
development at Portsmouth. It is unnecessary, as well cs 
being improper, to promote any remedy for the current weak- 
ness of the provincial press, or make fundamental changes in 
iLs structure — at least until newspapers in this country have 
reached the technical efficiency achieved by many of those 
abroad. 

The new building and machinery for the Echo is on 
schedule for tbe move ibis winter. The cost of this develop- 
ment has grown alarmingly and the full use of the resources 
available is vital. The Echo's staff, assisted by the Mail’s, 
has endured with forbearance and responded with vigour to 
the demands of the retraining programmes and tbe general 
dislocation. 

Three trade unions* “ sanctions ”, imposed nationally in 
support of national pay claims, have disrupted work. Zt is 
regrettable and undesirable, with pay claims now being made 
annually, that so much of senior management’s time should 
be exhausted on the local impact of national disputes. More- 
over it is distressing when such disputes cause, as inevitably 
they must, so much unnecessary- friction amongst the staff. 
Those frequent “ sanctions ” damage the Company and achieve 
nothing to justify them. A national reorganization of trade 
union negotiations is needed to allow longer periods of stability 
during which the Company’s proper work cun continue 
unhampered. 

Another disruption, with which senior managers have :o 
deal, is toe unremitting Government interference in tbe Com- 
pany’s business: submissions to the Price Commission, however 
courteously and expeditiously handled — as they are— impose 
serious strain on a company of this size. 

I hope the results of our research in the USA. will be 
submitted to the Royal Commission on the Press to support 
the argument that the provincial press, if it were properly to 
use the. new technology available, would need no Government 
subsidy nor any of the other unwelcome embraces that menace 
it. 

Our newspapers’ editors have sought to protect their 
freedom, and that of the press generally, against legislation 
which threatens to give a trade union means whereby it could 
control the content of newspapers. It is Parliament’s duty 
to reject this proposed legislation. 

Although the year was difficult for them, progress has 
been made by our shops and valuable experience gained. If 
consumer demand increases, and toe distributive trades' huge 
wage awards are absorbed, better results are expected. 

Two commercial radio companies, of which this Company 
has boon a leading member and is currently a 15% and S% 
shareholder respectively, both obtained licences and broad- 
casting in Portsmouth and on Teesside should start soon. 

The year ahead will be difficult. The Company’s success 
will depend on its ability to restrain costs, while increasing 
revenue, and the length of time during which the national 
economy remains deflated. . . • 


Canadian 
pulp mills 
face strike 

By Robert Gibbens 

MONTREAL. June 22. 
MAJOR PULP and paper com- 
panies in eastern, central and 
western Canada have an- 
nounced shutdowns this 
summer as wage bargaining 
caters the critical period. 

While most industry obser- 
vers believe there is a strong 
possibility of a strike in the 
west, perhaps lasting as much 
as six weeks, some hope re- 
mains of a settlement in the 
east- 

inventories of newsprint and 
lumber products are high 
everywhere, though demand 
for some pulps remains good. 
Publishers have been stocking 
up newsprint for several 
mouths in expectation of 
strikes in the east and west. 

The international unions 
(mainly in the west) and the 
Canadian Paperworfcers Union 
(all-Canadian since last year) 
are asking for around 40 per 
cent, in a one-year contract. 
The unions usually chose a 
target for a strike, and then 
settle with the rest on the 
basis of the agreement which 
emerges from the test case. 

The eastern newsprint com- 
panies, most of them full 
integrated forest products com- 
panies nowadays, axe believed 
by some observers to be ready 
to grant pay rises of around 18- 
20 per cenL for one year, but 
no more. 

Their trade group, the 
Canadian Pulp and Paper 
Association, lias started a nat- 
ional advertising campaign 
claiming tbe average Canadian 
industry worker now earns 
S6.07 an hour against $5.25 in 
the U.S. If Canadian wages 
continue to rise at recent rates, 
tbe industry would become 
non-competitive and Canadian 
jobs would be lost. 


Portuguese parties pleased 
at firm stand by military 


Gun battle 
at barracks 

By Robert Lindley 

BUENOS AIRES, June 22. 

A BATTLE involving auto- 
matic weapons, heavy arms 
and grenades raged for 10 
minutes around an infantry 
regiment barracks near the 
centre of of the Argentine 
capital late last night. Hie 
gunfight, described by local 
residents as a full-scale battle, 
caused panic in the area, and 
news agency offides received 
telephone calls asking if war 
was breaking ouu 

The battle occurred around 
tbe barracks of tbe First 
Infantry regiment, known as 
the Patricias which also came 
under attack in a confused 
night-time exchange only 10 
days ago. The barracks He In 
a military zone which ako 
includes the barracks of a 
Grenadier regiment, the head- 
quarters of the First Army 
Corps and the capital’s mili- 
tary hospital. 

First reports said the Pat- 
ricios regiment barracks had 
come tinder fire from nearby 
buildings. 


BY JANE BERGEROL 

POLITICIANS from all major 
parties have greeted the Armed 
Forces Movement’s week-end 
“political plan of action" as tbe 
most important revolutionary 
manifesto since tbe AFM’s 
original programme of April 25. 
1974. They say it carries 
Portugal’s revolution forward 
along the deinoeratic lines 
promised from the start. 

The Supreme Revolutionary’ 
Council’s eight day debate 
ended by defining roles for 
the political parties which 
reflect the current power 
balance between tbe civilians 
and the military', and mantain 
both the fourth coalition 
Government and tbe new Consti- 
tuent Assembly, along the lines 
of the pact signed between tbe 
AFM and the parties before tbe 
April elections. 

While this represents no sub- 
stantive change it does repre- 
sent a defeat for toe " anti- 
party “ officers who tried to kick 
the parties out of Government. 

Zr has also encouraged ■ tbe 
concept of popular organisa- 
tions linked with local govern- 
ment and directly to the AFM 
Itself, thus accepting part of the 
“ anti-party ” officers’ thesis that 


toe parties alone are not 
adequate vehicles for popular 
participation in the revolution. 

Tackling Portugal’s crisis of 
authority, toe supreme council 
has stated it will take firm 
measures to ensure that taws are 
respected while it has decided 
to end indiscipline in the’ armed 
forces by banning political 
organisations within barracks. 

In principle, at least, it has put 
a stop to extreme Leftists’ efforts 
to establish soldiers’, sailors’ and 
airmen’s councils to which part 
of the breakdown in military 
discipline has been, widely 
attributed. 

Although Copcon security 
forces are not explicitly men- 
tioned, this is a severe setback 
for Copcon extreme left 
ideologues and in particular for 
their commanding officer. General 
Otelo Saraiva de Carvalho. 

The Armed Forces Movement 
has also taken a firm line against 
the extreme left and will outlaw 
armed brigades under a new law, 
to be published soon. 

The economy gets lengthy 
treatment in the plan. But, 
while the council details Portu- 
gal’s current economic crisis — 


LISBON, June 22, 

which is expected to double the 
balance of payments deficit to 
around £530m. and cause a fall 
in national income Of fi percent, 
this year— concrete measures to 
deal with the situation are 
limited to administrative reform, 
decentralisation, and the inten- 
tion to introduced wage and 
price controls, plus an appeal 
for austerity from consumers. A 
new three-year economic plan is 
on the stocks but how far that 
will get remains to be seen. 

Finally the media are to be 
guaranteed freedom of expres- 
sion but at. the same time, two 
daily newspapers, toe radio and 
television are to be used as 
propaganda vehicles for AFM 
thinking. 

There is something in the 
document for everyone — from 
the extreme left to the right of 
the political spectrum. It em- 
bodies certain fundamental con- 
tradictions which the military 
are somehow hoping will synthe- 
sise into ** Portugal's way tn 
Socialism." by marrying political 
parties to a revolutionary mass 
movement, state control of in- 
dustry to workers’ control, free- 
dom of the press to state propa- 
ganda. 


Ford 6 failed to talk Syria 
into accepting interim accord 9 


BY 1HSAN HlfAZl 

ARAB DIPLOMATIC circles 
report that the last round of 
talks in the U.S.’s reassessment 
of its Middle East policies bave 
ended in disagreement with 
President Ford failing to con- 
vince Syria's Foreign Minister of 
the need for an interim agree- 
ment between Israel and Egypt 
in S inai. 

Both President Ford and Dr. 
Henry Kissinger, the Secretary 
of State, apparently tried- to per- 
suade Mr. Khaddam to agree to 
sdeh a settlement even if it was 
not necessarily linked to another 
in the Golan Heights. Mr. 
Khaddam, predictably refused to 
acept a proposition which the 
Egyptians themselves have 
repeatedly said they would 
refuse to accept 
Tbe sources said that Mr. 
Khaddam, explaining toe Syrian 
position, not only insisted that 
moves at a settlement should 
take place simultaneously on all 
Arab fronts with Israel but that 
a time-table should, be drawn up 
'soon for an all-embracing solu- 
I tion based on Israeli withdrawal 


from Arab territory occupied in 
1967 and re-establishment of toe 
national rights of the Palestinian 
people. 

Arab observers, always sus- 
picious of Israeli intentions, have 
expressed the belief the map 
drawn up by the Israeli L'bour 
party of tbe future Israeli bor- 
ders contributed to rendering 
tbe Syrian- American talks a 
failure. The map was released 
on the eve of Khaddam ’s talks in 
Washington. 

President Anwar Sadat mean- 
while. has indicated in a new 
interview published here to-day 
that Egypt would be ready to 
recognise the State of Israel 
on basis of Security Council 
resolution number 242. and 
urged the Arabs to realise that 
both toe Soviet Union and the 
U.S. would not allow toe elimina- 
tion of the Jewish state and said 
that the Palestinians did not 
have tD accept toe resolution. 

UPI reports that the Palestine 
Liberation Organisation (PLO) 
believed American peace efforts 
in the Middle .East were bound 
to fail and that Israel would 


BEIRUT, June 22. 

trigger a fifth war in toe region, 
a PLO leader said Sunday. 

JERUSALEM: Israel has 

offered Egypt a corridor between 
the main point of a second 
Israeli troop withdrawal in the 
Sinai desert and (he Abu Rudeis- 
oil field, a government official 
said Sunday. 

Louis Fares in Damascus reports; 
Diplomatic sources said here that 
the Libyan Premier, Major 
Abdul-Sakun Jalloud, has sug- 
gested that Syria, Iraq and toe 
PX.O. unify their military posi- 
tions and set up a combined 
military front against Israel. 

Some reports suggest Libya has 
pledged S3bn. to fund such 
joint command. 

Maj. Jalloud also proposed 
combined rejection by both Iraq 
and Syria of all peaceful settle- 
ments offered for the Middle 
East. 

As an inducement Maj. Jalloud 
brought about a cessation of the 
fierce press campaign between 
Syria and Iraq over the sharing 
of tbe waters of the Euphrates 
river. 


Iran poll 
produces 
new faces 

By Robert Graham, 

Middle East Correspondent 

TEHRAN. June 22. 

IRANIANS, voting for the first 
time under their new single party 
system, have elected a substantial 
number of fresh faces to Parlia- 
ment. Preliminary' estimates sug- 
gest that as much as SO per cent, 
of those elected to toe 268 seat 
Majlis < lower house) are new 
members. 

The voting, which took place 
on Friday, also involved the 
election of 30 Senators to Senate. 
Another 30 Senators are ap- 
pointed directly by tbe Shah. 

This influx or new blood into 
Parliament has been widely an- 
ticipated and only a small 

proportion of the incumbents 

faced opponents. It seems that 
one of the aims behind the Shah's 
disbanding of the old two-pony 
system in March and the estab- 
lishment of the Rasta khiz 

(National Resurgence 1 Party was 
to achieve precisely such a shake- 
up in parJiameniary representa- 
tion. More women, more represen- 
tatives of the professional and 
workers' guild have been re- 

turned this time. 

The campaign itself was low- 
key with a few candidates dwell- 
ing on national issues and con- 
centrating instead more un their 
own qualifications. 

The government has been at 
pains to deriy that pressure has 
been exerted on voters to regis- 
ter as parly members and vote. 
However, the fact that such 
rumours have been circulating 
probably influenced some votes. 
It also seems, albeit on a limited 
scale, that toe elections have 
been used by the government's 
opponents as an excuse to pro- 
test. This was the case in a 
religious college at Qom where 
there were violent demonstra- 
tions ten days ago. 


LIBYA 

FAST SHIPPING 
SERVICE TO LIBYA 

Goods LANDED approx. 21 
days after loading. 

Regular sailings. 

Next sailing second week in 
July. 

Contact Guy Eaton at: 

R. E. EXPORT CO. 

62/3 High Streyr. Eton. 
Windsor. Berks. SLA 6AA. 
Tel: Windsor W019 

Telex: 84S545 




Syria offers Kurds 
help against Iraq 

BY GWYNNE ROBERTS 

SYRIA HAS offered the Kurds offer can be taken too seriously, 
support ** to every respect ” if Another important considera- 
they renew their rebellion in tion for the Kurdish leader. Gen. 
Northern Iraq against Baghdad, Mullah Mustafa Barzani, would 
according to informed Middle be toe position of 97,000 Kurds 
East sources. living in exile in Iran. The Shah 

But Kurdish political leaders, would not look kindly on a re- 
now living in extie in Iran, are rtirgence of guerilla activities 
naturally distrustful of any “ Northern Iraq since this 
offers of aid especial) v after could easily undermine toe 
their closest ally — the * Shah — Iraqi-Irauian accord signed this 
withdrew all military support so month under which the Iranians 
abruptly in March. gain significant territorial coq- 

The first offer of Syrian aid to cessions from neighbouring Iraq 
the Kurds was made in March f? r withdrawing support for tbe 
but subsequently, -toe sources Kurds. _ 

said, “ toe line has been kept Relations between Iraq and 
open.” Syria have deteriorated markedly 

The Kurds are aware that when Iraq charged 

supply lines from Syria Into rba * Sy ^A. wa £ boaitong the 
North Iraq would present severe ^' a Jf r . of t ^ ie Euphrates River 
logistical problems. Tbe behind a dam being binit in 
common Iraqi -Syrian frontier is Northern Syria with Soviet aid. 
heavily guarded by Iraqi troops The Euphrates originates in 
and supplies could only be Turkey and flows through Syria 
brought in at night by mule. ^ rat l t0 the Gulf. Damascus 
Apart from military provisions, announced this month, however, 
toe offer was also believed to it would provide Baghdad with 
have included training facilities the waters it needed, 
for the Kurdish Pesh Merga Libya, incensed at toe Baghdad- 
(Partisansi similar to those used Tehran accord, is also known to 
within Iran before the collapse* he showing an active interest in 
of the Kurdish rebellion. Kurdish developments, although 

Bat the Kurds dearly feel that it is uncertain whether it has 
with Kurds still held as political extended to an offer of active 
prisoners in Syria, no Syrian support 

Parties to be merged 
with ruling Aden front 


6y Michael Tingay 


ADEN, June 22. 


TWO OF the political parties of sary commemorates the 1969 
the People’s Democratic Republic “ corrective ” clamp down on 
of .Y eman will be incorporated Qatan A3*Sbabi’s right wing by 
into the leading National Frant the progressive wing of the 
political organisation later this National Front 
year. This .was announced by 


FRENCH BROKER 
IS BANNED 


Mr. Abdul Fatah Ismail, secre- 
tary general of the NFPO, at a 
military parade and mass rally 
in Aden to-day to mark the sixth 
anniversary of toe u corrective » 
revolution” of June. 1969. . 

The two parties— the People's A FRENCH stockbroker has 
Vanguard Party. formerly been banned fromt he profession 
Baathist, and the People’s Demo- by order of the Finance Ministry, 
cratie Union. South Yemen's *n what Is believed to be the 
Communist Party, will formally firs t such case since the end of 
amalgamate with toe NFPO at the last war. 
toe next congress in September The alleged offence of toe 
when toe Three parties will be broker. M. Jean V arm got, was 
known at toe United National to have made himself by adroit 
Front Political Organisation. juggling of Ids books toe owner 

This marks a further coasoli- of eligible bonds of toe gold- 
datum of the national front and linked 1973 " Giscard ” issue, toe 
its effective political power in ' most heavily traded security on 
toe country. To-day’s .anniver- toe Paris Bourse. 


New Issue 


these securities having been sold, this announcement appears as a mailer of record onhr, 

1 Marriott 

Marriott Overseas Corporation N.V, 

U.S. $12,500,000 

9|% Guaranteed Notes Due 1982 

Unconditionally Guaranteed by 

Marriott Corporation 

European Banking Company 
Limited 

Barr ca Commercial kaliana BankersTrust International Limited 

Kredietbank SA Luxembourgeoise Kuwait Investment Company S.AX 

Lehman Brothers Incorporated Societe Generate 


June 20th, 1975 


Ateemene Bank Nederland N.V. 


Bank of America International 
Limited 

Banque Franfaise du Commerce Exterieur 


Bank Cutzwiller, k'urz. Bungener (Overseas) 
Limited 

Banque Generale du Luxembourg S.A. 


Bank Leu International 
Limited 

Banque Internationale a Luxembburg S.A. Banque Lambert- Luxembourg S.A.- Banque de Neuflize, Schlumbergei, Mallet 
Banque Populaire Suisse (Underwriters) SA. • Banque de Suez et de ITJnion des Mines Banque de 1'Union Europeenne 

Berliner Handels-Gesellschaft— Frankfurter Bank Blvth Eastman Dillon & Co. Cazenove &. Co. 


Blyth Eastman Dillon & Co. 
International Limited 


Credits nstalt-Bankverein 


Credit Commercial de Fi ance 


Credit Lyonnais 
DaNva Europe N.V. 

Dresdner Bank A.G. 

Hambros Bank 
Limited 


Credit du Nord etUnion Parisienne— Union Boncaire 
Dewaay et Assoc ies International S.C.S. 


Eurocapital SA. 


Citicorp International Bank 
Limited 

Credit Industrie! d'Alsaceetde LorraineS A. 

CreditSuisse White Weld 
Limited 

Dillon Read Overseas Corporation 
Goldman Sachs International Corp. 

Kansallis-Osake-Pankki 

Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting & Investment Co. (SA.K.) 

Kuwait International Investment Co. s-a-k- 


Industriebankvon Japan (Deutschland) 

Aktiengeseflscha ft 

Kleinwort Benson 
Limited 


Robert Fleming & Co. 
Limited 

Handelsbank in Zurich (Overseas) 
Limited 

Kidder, Peabody International 
Limited 


Manufacturers Hanover 
Limited 


Merrill Lynch, Pierce, Fenner & Smith France 
Securities Underwriter Limited 


Samuel Montagu & Co. Morgan & Ge International SA. Morgan Grenfell & Co. New Court Securities Corporation 

Limited Limited 

Orion Bank Peferbroecfc, Van Campenhout Securities S.A. 

Limited 

Sfcandmavisfca Enskifda Banken • Societe Financiere pour le Moyen Orient 


The Nikko Securities Co. (Europe) 
Limited 


J. Henry Schroder VVasg & Co. 

Limited 

Societe Gdn&a(e de Banque SA. 

Swiss Bank Corporation (Overseas) 
Limited 

Westdeutsche LandesbanfcGirozentraJe 


Smith, Barney & Co. 

Incorporated 

Vereins-und Westbank 
AktiengehellschaJt 


Sumitomo White Weld 
limited 

J. Vontobel & Co. 


Williams, Glyn & Co. 


Svenska Handelsbanken 

Warburg Paribas Becker Inc. 

Wood Gundy 
Limited 
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• TEXTILES 



EDITED BY ARTBUR BEMHETT AMD TED SCHOETERS 


- £ ' :lo 16 fcHt. is only 16 mm vide encourage mechanics to seek the 
KJTdQnS ■ OT and weighs 150 gnus- It; .Is con- problem., itself .ratow .thaat just 

Jrrr^ - : ' A ; nected to an- Appropriately - £di- “adjusting away” the' symptoms- 

t C-* Atl ’ brated oscilloscope writ anjjid. ^ addition, flaj» the maker, 

ICIlblOn ' waveform shown in toe tensson. ^-jng Bjacfcioe faults are not 

ninrer Awn variation per stitch cycle. •" • always apparent from visnaT 

DEVELOPED BY Kirby Lester The .maker claims i to*. the eararinatom of the seam so that 
Electronics m conjunction with can improve product .-SriSrty ^ analyser Should provide pro- 
Marks and Spencer is the TA7 mainly by making sure that the teotion a^inst nroduct failure m 
thread tension undysor designed ri5t threaf is chesen for tie 



• QUALITY CONTROL 


„ tO measure dynamically thread Job in hand,, and then, ensuring icmX be 

INSTRUMENTS £% S nntt-tte main 


Test market to grow rapidly 


v v i » -*■- j t ananaed in the path of the machines doing the ^anie je& in analyser, whit* costs f»25 ex f 

• COmm I moving thread so that tension is the- same building or perhaps at-VAT can be obtained-from Kirhy I -nri-t pQTPC 

. . . . , . ' wllu -yf -sensed as a "side thrust with a satellite, factory. ; " ^ Lester Electronics at Wadding- JU.im^'CllvO 

Lnri r tEL at msSrt S ?nw^rrf I im?’ J4ANY KINDS' of small fluid -suitable path displacement The In correcting machine .faults ton Street, Oldham, L09 6QQ 
r^inmnonenL 'SLSXS ^ be turted sensor has a frequency response the analyser is. erpec^d, to ; (061.620 1421). . W^tPT 


• MATERIALS 


MARKETS for commercial auto- house-built 
matte test equipment (ATE) are Shipmenl 


expected to grow at an average for component, subsystem and chased versus in-house ATE, are hath 

annual rate of 12.4 per cent with system testing were $106-9ra., examined in detail. It is also cMth^ ^ rv=nt m IMIS'ATinN^ 

sales reaching $383m. in 19S0 S64.5m. and S19.0m. respectively, true that some manufacturers • WMMUN1CATIU11» . . - : ' v > ■ 

from $l9Q.4m. in 1974. The grow- CSI expects the subsystem sector appear to be relying on users to riStoS*f5JaSr a «« SStt. ■ #»;*# ****&* «*»«**. tom. mu mau mo. 


water 


from $190-4m. in 1974. The grow- CSI expects the subsystem sector appear to be relying on users to nireton W rM T T * • j 

ing exploitation of electronics by to offer ATE manufacturers the do the latter's homework. - /Q753 G{Kii , ) ,cwge °'* z ‘ I -] til VPT*C1 T V- 

the industrial community and best market opportunities with The competitors in the ATE Kodel SU5 a StrmiA ^ • 

the demand for reliability are shipment': reaching 3191m. in market number more than 50 but B irm ' or 

the primary reasons for this 1980. The component and only 11 of these companies had control fcrwiSw ±n? fYlTPT^ ■ 
market growth. system markets are forecast to sales greater than S5m. in 1974. between amhi^ '-'AJ.V'J. O 


WATER IN the bottoms of fuel 
storage tanks can cause galvanic 


uiarnei growui. system marneis are lorecasi uj sales grvawr man aom. in isr/4. between ambient and 95 decrees 

These are the conclusions nf have shipments of S150m. and The combined revenues of four r_ The brntpr in t 

a multiclient stedy recernlv^om! S42m : respectively in 1980. of these compam^-Jeradyne. switched x 5e tevS ?f^e miTli -T2Q 3X 
- - This massive growth js easy to Fairchild. > Macrodata . and liquid in the tajdTfaJIs X1JLI 1. 1 1 A C4.V4-w.-i. 


pleted by Creative Strategies. 


The California based m£ket ac“P* ? n ? e ? has been under- General Kadio--totailed SS9m. or “a secirad^^'sue uses an BARTTT silicon diode is a new Ingham, POB » B&minSuai nM««\ cpmuged to tt« 
research firm has published its stoo £ tb at hSers are becoming 47 per cent of the 1974<conmier- electronic thermistor control solid-state microwave source B15 2TX. 021 472 ISOL - . -^ - V' V senber^s 

a BID math mare aware of what cinl ATE market. CSI exnei-t* * C '-—r . -- v*.-*- The unit goes -on line. 


: mixing 'and ampMfyfngaad repre- Eadl protected building is and acidic corrosion, P«saiy 

■ seats . the- mnst ; sepMAv^ -and' equipped. ■ with ■ a transmitter leading to expensive leaki what 
reliable J fi ptflhjyHqr t ' - ' -ftja whit*' will detect alarms od four is stated to be an inexpensive, 

kind which U presently separate circuits each of which quick and simple method -of 
able, tite inventors assert " could be for fire, buiglaiy, intru- water detection has been 
Professor BL A.. Primes Bewirt- sion, etc. and each input, evert if developed by Shell Chemicals 
ment of Electnonic ianil Electrical momentary, latches when an U.K - • - - 

Ehrgiheering. University: of alarm occurs and keys the trans- Called 

Inahanu POB 363. "Rirmte«i5in mitter connected to the sub- can be used with a wide Tange 


findings in a four-volume, 515- muc b more aware of what cud ATE market. CSI expects system which gives temperature which operates at moderate 
page report. guarantees to customers entaiL competition in this market to control to within ±0.05 degrees power (100 mW) and low-noise 

Initiated in Anril. 1974 the 9 W «•« fcte*. C. and ±0,1 STffl) Imta. ***** >t 


e. of petroleum products. It is 

line, waits applied in a thin film to the. dip 


future ATE markets to 1980 for ^eTustaUed b^e^'y^nd bST£* Md“S“ut> ^SaSS^he dreSIT 111 Of) ' toWai^ cbde* lavender where it has been in 

testing component subsystems 1974 at .^qqq or twice the ment expertise. ^ Boih^te w! oro^lter EEiJK' AAA ‘ - v.^V- 0n of a can the re- contact with the water. 

toe stedTis^re^i ^the "™ ber °? !, bipm t en ^ 1 Thte A ^ I>5 notes that' major stinw and pum^Sr distSon ^ f±rY\f±TCTi=*r\ ' ^ 11 h l a jwj '*■ 

difference is due to the large .ATE manufacturers are broaden- of toe liquid to other locations: ^ ClIlClsiCllLV connra^ng the . cireuit and the paste will be made and marketed 

.‘rtSJlfc JSL.Jf ®? a6 i number of systems built in- ing their product lines within maximum bead is ? S5m R ““-. ^ . ... . ^ transmitter relgra^ts meawfte bv Trade Fillers. Fieldhouse 

onm h0US€ - each category, and they are also and maximum flowrate “l Wn5 T3E K?^NSE Of privately- consisting of a digitidldentifira, Marlow, Bucks., SL7 LLS 

The overall growth rate, for entering new testing techno- min. Temperatnrt setting is by the. d ^ e has .been demon- hnes normally requi red fo^ cfln- tlon code and alarm states. The (062 S4 8644)— a Fosroc Inter- 

ponents, subsystems and systems. ATE has been affected recently logies. However, at present only a recessed calibrated dial with s****® 5 * with a simple floppi er tral station security sJstesnsxan recetrcr pirnts this «mt togetoer national Company. 

CSI reports that toe market for by a depressed economy. The four companies, John Fluke, operating instructions Drin ted on radar designed hna constructed be obviated using the T^eowttm with date and time. Anykind of 

automatic test equipment for slowdown in toe production of Hewlett-Packard, General Radio toe case. Thelieaters are rated at -®e University £or use as an 2974 transmission, system pat ch trouble on the line- results m re- 61 rUWtK 

.-based manufacturers (ex- components has lowered tbe and Teridyne — effectively com- at 750 W 230 V ac. intruder alarm.' It toes one the market by ADT SecmdtJfSy*- dialling -1 until a connection is 1 ^ • 

eluding the mili tary custom sales of component testers and pete in more than one area of ’ diode only for the. several ftrac- terns, 26, Old Bailey, -London. made. Hllpl r*p I In TV) 


. 'v-v>'X -because toe transmitter can be colour of the .paste from green to 
programmed to dial area codes: lavender where it has been in 
• T On receipt of a call the re- contact with the water. 

r _;!^- L . : :ceive r answers with a reply tone It has t}e ^ a agreed that the 

V ^ confirming the . circuit and the be made and marketed 

£?^ s ';Vr* transmitter relays ^its meraage by Trade Fillers. Fieldhouse 


eluding toe military custom sales of component testers and pete in more than one area of 
systems' and the in-house built has consequently reduced toe toe ATE market, 
markets) has grown from 559.1m. overal ATE growth rate through Further details from Creative 
in 1969 to S19Q.4m. in 1974. The 19S0. Economic conditions and Strategies, Incorporated. 4510 
1974. military custom system other factors influencing the Stevens Creek Boulevard — Suite 
market is estimated by CSI growth of ATE, including the 275, San Jose, California 95129 
analysts at 5500m. and toe 44 in- change to electronic control, toe U.S. 


Counting to 
five digits 


0 STORAGE 

Bulk store 


Fuel cells in 
submarines 


• processing containers 

T> at chimney weaknesses. Tils some- to which rubber tyred guiding diodes can be earrled out on a OCTAGONAL BINS designed for ■ ^ *• •- 

iVCVOIVmff times results in the neglect of wheels are fixed. As they revolve rafl g e . of Sofleoo counters intermediate bulk storage have A COMPONENTS - 

O chimney cleaning— leading to a at 30 rpm the chains remove toe marketed m toe.UJC by Landis been Introduced by Tri-Wall Con- _ ■ . ■' >: • 

„ x _ shorter working life for toe flue deposits from toe chimney, wail. J°d Freepost; London W3 tainers, 1. Mount Street, London CU nrt n-no/^rf - ■ 

Cn31TlS TO and an increase in pollution. The machine will deal with 6BR (01-992 5311). ‘ WY1 5AA (01-493 4311). (jllnl L S UvvtL 

1 -Cl C °Si U 52 i< !f Wit ^ the Gen ' d^reSn^^n^coS 6 Si" «t?ctWtap&^ordwS« Known as “King Pak,” the • 1 £C /^V-'' 

clean flues E ’« f tr ey aiameto ^ 15 to 30 ffi s&jsr&s&Si pick-off , , * - 

(Bristol). Yate, Bristol, BS17 a di listed to o Derate between company using toe packs for - . 

USING existing methods of 5JW (0454 315 252),. has . Other equipment required is a fiyl ind 48 V d^ Predetermin- intermediate storage - of WHERE AN electrical signal is 

manual, mechanical and auto- developed a mechanical chimney winch, usually sited at the base jng ^ by means of pusb buttons chemicals. needed proportional to toe speed 


Revolving 
chains to 
clean flues 


mated methods of cleaning sweep which can clean the aver- of tiie chimney, to lower the -Jj w hen ftp counted number 

e - Weiriita r rnn , a u. aua . wu ? n me couniea numoer constructed 


Made from heavy duty' triple flat, are easy to assemble and OU-L/xAlCtA AXlvO 
flirted fftreboard, toe packs are knockdown without tools, and ELECTRICAL power produced 
Tighter, more durable, and less can be stacked. A polyethylene b y a device similar to those that 
^pensive than traditional bins liner is available for fine helped put astronauts on the 
made from remforced'pvc,.«ays‘ powders and to prevent cross- tvui propel a deep-diving 

the company. They are supplied contamination. U.S. Navy craft designed to 

Z J' ;■ rescue submarine crews from the 

• COMPONENTS \ *fS?Sm be p^eed h , , 

ni Pi " teeth of a gear wheel: toe flux pair of 30-kilowatt fuel cell 

N FI HIT sneeci ' varies as each tooth passes, power-plants that consume 
MiiLuy giving an output frequency gaseous hydrogen and oxygen^ 

• i pp ' equal to' the product of toe producing water as a byproduct 

-t-yi pV'.ntt ■ revolutions pet Second and toe Cells of this kind provided- 
v/ll ■ • number of teeth oh the. wheeL power to Apollo spacecraft ■ 

wnm sin -u-i.' ' Voltage outputs of .between Lockheed Missiles and Spare 

^ aud 30 volts are: obtained, Co., of Sunnyvale. California, 
needed proportional to toe speed Spending on peripheral speed, has begun work on the two-j-ear 


Constructed in a uniform gap ^ typ€ » «d -that the. £U5m. task of designing, and 

octagon, the container has a SjflftcrfnitJJ unlt * c&a directl ^ acthate elec- building an eight foot, long; 
diameter of 1.075 mm and is pr T ve ^ tronic counters, tatoometers and eight foot diameter substitute 

available in any height up to ® r ' fSJ 6 underspeed overspeed alarms. hull section for the submersible, 


•hutHniune v,i„ u . _ iha »h Ma -j. » u»vu« uui ue cBccicu. me avauaDte in any neigni up 10 - . \ uhukiw preu oversyera aianns. non secoon ror tne suomersHHe, 

shutdowns and high cost Known as “Rotafiail" it I 5 0t £; 1 wSi c h^2Jn U5er can adapt, the counter to a 2.106 mm.' It can hold produce ^^*w^2ffi5hSS*' Tw0 basic tody sizesare avail- toe Deep Submergence Re^ 

For example, band brushing has 12 chain flails mounted on “oiors vrnicn revolve uie nans, wide range of applications with- weighing over LOOO kg. and may F 311 ^° r K 31 “gh.temperanaes’ with metric- or imperial Vehicle (DSRV) to house the 
needs considerable manpower a circular frame. This is rotated The motors were supplied by out modification. be used with a two-way entry, m extreme environments: / , threads, between 0375 and 1.0 fuel cell power-piants and tanks, 

and a shutdown of seven to 10 by compressed air motors, and Atlas Copco (G.B.), P.O. Box 79. The units have a CMOS flush deck, timber pallet, to Made simply front- a.* cb& inch. The company -is at Laos- United Technologies Power 

days, while high volume pres- winched down inside toe Swallowdale Lane. Hemel Hemp- memory and in toe event of a which toe base can be stapled, wound round toe pole piece , of a -down Industrial Estate, Chelten- Systems Division of East Hart- 

surised water washing can pro- chimney. Stability is maintained stead, Herts., HP2 7HA (0442 power failure, this is supplied A water resistant top cap can be magnet, toe pick-off is movmted ham, Glos.. GL51- 8PL (0242 ford Connecticut, is suirplynje 

duce, acids, sludge and aggravate by a tripod with adjustable legs. 612011. from a battery. . included. • • with the pole piece close to>the' 26808).- • ' - - ' these under a separate contract: 


CONTRACTS AND TENDERS 


NOTICE FOR TENDER NO. 11A975 
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TYRE FACTORY, TAGURA ARE^V 
LIBYAN AR^ REPUBUC^/ ;• 

The General National Organization for toe Industrialisa- 
tion invites International and first class local cotiractore' 
to participate in toe above tender, namely toe. Execution 
of work, for a Tyre Project at Kilometer 17 Tagdra ^ Area, 

. and which comprises the following: • .* \ ' ■- . .. 

a. Site Levelling works ' . . 

" To include excavation, filling and compaction work in. 
accordance with the conditions indicated in toe tender 
documents. 

b. Structural and masonry worts" comprises -the 
following: • 

L Production hall with a total surface -area of 47,712m 2 . 

’ This includes a metal frame on a part of which toe^ build- 
ing for toe mixer and the mills «h?ii be constructed to 
a surface area of about 8,640m 1 , and three storeys of 
concrete ceili n gs borne bn metal structure. 

IT. Industrial services building on a total surface area 
o f abou t .L550ZO 2 , toe ceilings shutt be iron .truss borne on. 
concrete frame. j... . - 


DX General services building on a total sur face area of 
7,OOOm* of a concrete frame. The project shall be estab- 
lished on a surface area of 300,000m 1 . 


All works shall be according to toe specifications and 
drawings attached to tender documents. Tender, docu- 
ments are obtainable from ' supplies department of toe 
General National Organization for Industrialisation against 
payment of U). 500.- (five hundred Libyan Dinars). The 
contractor may apply for an extra copy of the documents 
against payment of U>. 300.- (three hundred Libyan 
Dinara) both not to be reimbursed. 


Tenders should be submitted in toe name of' G-N.O.L 
not later than 12 noon on 13.8.75 which is. the date of 
submitting toe tenders. The opening of toe tenders will 
take place at ten o’clock on 14.8.75. 


CONTRACTS AND TENDERS 


V ■ 'Appear Every Monday : 


For further information 

. * ». - 

Contact: Rosemary Andrews 


v 01-236 0107 


Tenders must be accompanied with a provisional guaran- 
tee deposit of L.D. 200,000.- (one hundred thousand Libyan 
Dinars) in the form of either 

aa. Letter of guarantee issued, by a first class Libyan 
Bank, and valid for 3 (three) months from 14&75. 
bb. A cheque acceptable to Libyan Bank. 


5. Tenders submitted after toe date and time as specified, 
or those not accompanied by the provisional guarantee 
deposit, will not be considered. 


. V Description -t ' 

Ml 

mm 

Continuous mbdrtg plants by 
• . Gardner with pneumatic weigher 
- ’ by 'Daronth. Feed screw 
. conveyors. Output up to 25 
' tonnes per hour. ConsoL 
controlled by single operator. 
New 1971 . ; 

P.OJt. 

. Plastic or rubber Vickers 

Transfermix El 50, new 1971, 
complete with 250hp Thyristor 
. drives (4 off) 

£15,000 

each 

• N.C. FTexowyiten for Punching 
. . N.C. Programme Tapes — 

• Rebuilt with -2 year Guarantee— 
Save lip to 50% '' 

. Prices 
from 
£895- 
£1^50 

Fork lifts. Fully Renewed., large 
• selection, 6 months warranty 

P.OJL 


Telephone 


062B4 71555 
Telex: 923969 


06284 71555 
Telex: 923969 


Dudley (0384) 
57453 


01-572 3451- 




SYfDAN ARAB REPUBLIC 




All foreign companies are requested to accompany their 
offer by 'a letter stating, their financial and commercial 
status authenticated by the chamber of commerce . and 
duly legalized by the LAJL competent consular service. 
If any false information is given toe Organisation will 
cancel the offer and liquidate paid bond. . . - 


map op open Areas 


The General National Organization for Industrialisation, 
P.O. Box 438 8, 

Tripoli, 

ljlr. 

(Cable Address— TASNIALDBYA) EI-Sheref/Fahxny 


Purchase and Sale of ■ 

Reconditioned- Rollin'? Mills, 

Wire Drawing Plants, j. 

Levelling, Slitting and Coii ’ 

. Processing Equipment. 

. Ounford and EUiott Aatary 

'f\ Louvre Dryer 47' dia. X 14' 

Wiedemann Turret Punch Press. 

: -5J520.GEC Century. Control -. 
ihirt 15ttxiscapadtyl97I. 

Ravembarg Face Plate Lathe 
.Model, P28-BZ3 

Herbert De Vfieg Splraraatic 

. . : JigmilJ, Boring, Drilling and. 

. Mlllhjff m/c. Series 43H/48 with 

' Datazro) Mark III Numeric. . - 
Control System. 1967. . 
immaculate condition 


021-556 09Mr_-- 


01-253 6000' 


£T4,OOC 

+VAT 


01-606 70S): 
Ext. -8; 


061-339 322^7 


J36JOOO 

-kVAT 


01-228 6555. 


A. G. McKEE & CO. 

on behalf of 

YACIMIENTOS PETROLIFEROS FISCALES 
BOLIVIANOS 

INTERNATIONAL PUBLIC LICITATION NO. 2 
PURPOSE: Supply of air-cooled heat exchangers for 
a refinery at Cochabamba, Republic of Bolivia. 

BID BOND: 5% of the amount of the bid. 
INQUIRIES AND DOCUMENTATION . Inquiries may 
be made and specifications and bidding conditions 
may be secured at the office of “ A G. McKEE & CO.,” 
Hipolito Yrigoyen 440, 8th floor, Buenos Aires, 
Argentina. 

PRICE OF SPECIFICATIONS AND BIDDING CONDI- 
TIONS: U.S. $50.00 or its equivalent. 

OPENING OF THE BIDS: On August 9, 1975 at the 
afore-mentioned offices, at 11.00 a.m. The bids will be 
received until that date and time. 

VALIDITY OF OFFERING: Thirty days following bid 

FIN^CSNG: By the BANCO INTERAMERICANO 
DE DESARROlio (INTERAME RICAN DEVELOP- 
MENT BANK), in accordance with Contract No. 
225/OCBO with the Government of the Republic of 
Bolivia. 


RE-INVITATION 
TO PREQUALIFY 


Contractors who wish to participate in the bids 
for construction of (1) Nekerapti-Arjo-Bedele and 
(2) Soddo-Bulki Feeder Roads to be constructed 
under the Ethiopian Sixth Highway Programme have 
been invited to submit prequalification information 
prior to May 31, 1975. As previously indicated, these 
projects are to be financed by the International 
Development Association. 

This is to notify that the submission date for 
the required information has been extended up to 
July 15, 1975. Prequalification Questionnaire form 
may be obtained from Contract Construction 
Division, Ethiopian Highway Authority, P.O. -Box 
1770, Addis Ababa-rETHIOPIA. 1 


INVITATION TO TENDER 

TENDER NO. 55/B/1/7S 

SHARJAH — RAS AL KHAJMAH 

• (SECOND CARRIAGEWAY) 

The Ministry of Public Works invites suitably' experienced 
contractors to tender for th e construction of the Sharjah-Raj A1 
Knaimah second carriageway.' 

Tender documents may be obtained from the 'Ministry 1 ? offices 
in Abu Dhabi with effect from Saturday '14.6.75 againsc a non- 
refundable fee of DHJ>$0Q (dirhami five thousand only). 

Completed tender should be accompanied -by a.- tender bank 
guarantee valid- for 90 days for the sum of DH.1JKWD00. The 
successful tenderer will be required to provide a 10 per cent -per- 
formince bond valid for the contract period. ' - 

. Completed tenders should be submitted in three copies 
(original and two copies, duly, signed and stamped by the dootrae- 
rare) together . with all -the tender documents and drawing*, 
mdudir^ the required tender bank guarantee. These should reach 
the Ministry within sealed envelopes displaying the subject and 
number of the tender on the front of the envelope, not bier than 
o pjn. Sunday 3.8.75, and addressed tot . 

The Ministry of Planning. v 

Permanent Projects Committee, 

Abu Dhabi, 

(Behind A) Khubarah Building No. 13). 

Tenders arriving after this time and date will be rejected. 

The Ministry is not bound to accept the lowest tenders. 

This invitation must be read as part of the tender document.' 

Harodan Bin Mohammed Al Nah'yan, 

Minister of Public Works, 

' United. Arab Emirates. ' 


.Clearing Type F/2700/I68. Single 
. , Action. Two Point Suspension 
JWVTons. Power Press 

.'Clearing Tjqw F/4700/168, Single 
■ Action, - Four Point Suspension 
. 700 .Tons Power Presses. 

Liebherr Tower Crane I90C/SH 
• IRO 932. 197L Height 8Z5m. 

. - Free standing. Radius 50m. 

w*!*.” m «- radius. 
TO tons at 17m.' 

. Electron Microscope. Siemens. 

; Elmfekop I. - 

' Pi £ ck ?? d * Tfl* 548 Petering 
Machine.' Slightly used. 

**■ Miner 
. vrith Hocowrher. Unused. v " - 

Gfldemeirter 6 sp Par Auto Cap. 

. 32mm. Model AS32 1965. . , 

... Excellent. . 


£50,000 

•rVAT 


01-228 6555.'.; 

■ J ■ 1 


£65,000 

+YAT 


01-228 65S.r 


£30,050 

+VAT 


051-525 4Mh : 


. Offers 
Complete 
£750 


0423 67^': 


0384 69113 , 


£19J9Q 

+VAT 

£26^00 

+YAT 


061-633’ 73$ j. 


Butler NC.550 Low Goat • / . . £jyaK 

Numerically Controlled Loebe ' +VAT 
40" centre* and Cincinnati 228D <• 

..Point to Point Control. r 

t ?, nV * y tT S ^ m - " ^>00 ft Complete 
500 trolleys. One year ok). £40,000 


0234 7405© 

.. •••:.. '■ 
. ... 

" . • -S .-■.v 




• .. . 












£17m. homes schemes 


CONTRACTS Total line £17ra. 
have been awarded in connection 
uiib big bousing schemes in the 
Midlands. 

Two companies arc involved 
In four of the contracts — Sclleck' 
Nidiolis Williams iECC) and 
Sir Alfred McAlpine — and two 
contracts are for the City of Bir- 
mingham. one for 340 dwellings 
at Hawkesley (£3.6m.) and one 
for 397 dwellings at Monvhul! 
(£4ra.). 


The other two contracts have 
been awarded by ■ Telford 
Development Corporation and 
involve 244 dwellings at Hollins- 

wood f£2.6m.j and 240 dwellings 
at North West Dawley (£2.5m.l. 

For all these contracts Selleck 
Nieholls Williams' MeTraTim 
timber frame system will be 
used and. It will also be used 
by Frain Gerrard which has 
been awarded a £4ra. contract to 
build 501 houses for Runcorn 
Development Corporation. 


Fairclough 
wins £6 m. 
contracts 

CONTRACTS totalling more rhan 
fd.lin. have been awarded to 
Leonard Fairclough. 

Fram Gerrard, the company’s 
North Western Building Divi- 
sion has orders for major bous- 


ing contracts for the Runcorn 
Development Corporation 'and 
the City of Salford together with 
a housing 1 rehabilitation contract 
for Uie City of Liverpool amount- 
ing in all to £5-2m. 

In addition contracts have 
been awarded for two 'advance 
factories at B ram borough, Ches- 
hire, for the English Industrial 
Estates Corporation worth 
£334,000. and Tor work for 
Tesco at Manchester and 
Ashton-umler-Lyne amounting to 
£649,000. 


,£2im. radio 
^station in 
!r Qatar 

WHITE Young and Partners have 
' been appointed by International 
Broadcasting Consultants of 
Hnng Kong to act as consulting 
structural engineers for a new 
radio station at Doha. Qatar. 

This . will consist of a 


reinforced concrete frame five, 
storey office block, three sound 
studios tone with an auditorium 
for 220 people;, a covered car 
park, service block and ancillary 
huildine-. and is being developed 
fnrthc Ministry of Information in 
Qatar. Anticipated cost is about 
£2.f5m. Architects are Designers 
Co-Partnership. 

White. Young and Partners 
has opened an office in Doha 
where it is also engaged on a 
large municipal bousing nroject 
for which the architects are 
LleweHvTi-Davjps. Weeks, Fore- 
stier-Walker and Bor. 



V, 


Cutting a sample from a high alumina cement concrete 
beam at the Building Research Establishment’s laboratories 
so that tests of the strength of the material may he curried out. 
After the collapse of two high alumina cement concrete 
beams at a school in Stepney, London last year, the 
Establishment embarked on an argent research programme 
and published a report last April. 


ICI move on 
foam front 

IN A LETTER last week to all 
local authorities in England and 
Wales. ICI Insulation Service 
advised chief executives and 
building control officers of the 
likely increase in applications 
by home owners for cavity wall 
insulation, as a result of heavy 
advertising both by Government 
and by ICI. { 

To ease the workload on the 
local authorities and avoid a 
—bottleneck. ICI is asking each 
authority if it will accept, as the 
method of assessing applications 
n simplified form designed by 
• ICT. based on discussions with 
\>uildins control officers 

The letter has gone to over .ISO 
lncai authorities, and gives 
advance notice of two advertis- 
ing campaigns: the new phase of 
the Department of Energy's 
“Save Ir" campaign, which 
begins this week on TV and in 
the press and promotes home 
insulation, including cavity wall 
insulation; and JCI's own TV 
commercials for “Ufoam Plus'' 
which will appear at the same 
time and begin a summer-long 
campaign. From previous experi- 
ence, demand is likely to be 
heavy. 

Recently, there has been a lot 
>of concern in the insulation in- 
•■dustry at the amount and type 
•of information demanded by 
some local authorities, and the 
delays in processing applications 
•• — sometimes as much as four 
months. 

The Department of the 
Environment in its recent letter 
of guidance, recommended that 
in most cases tbe building 
regulation C9 be waived in 
favour of cavity wall insulation 


READY-TO-USE 

ACCOMMODATION 

Fromf* 

£570* 

br-tf * 


ISVSTEM*#BUfLOfr^G 
ftwil End. Thant? Ovtord.Tel Thant* J903 
BRANCHES NATIONWIDE 


ur 


but suggested a number of con- 
siderations. It is tbe system of 
examining these considerations 
that needs simplifying and 
standardising, in ICTs view. 

The company had withheld 
comment as it strongly supports 
the need to ensure that high 
standards are maintained. It 
was also appreciated that the 
situation would take some 
months to he resolved and a 
routine be established. 

The form that ICI has now 
produced, and which has to be 
completed and submitted by ICI 
on behalf of the home owner, is 
a single sheet but provides all 
the necessary information to 
allow tbe building control officer 
to maintain control and 
standards. 

Saves power 
in large 
buildings 

NKG 1 PROGRAM available from 
the Telcomp Services Division 
of Time Sharing can help to cut 
the cost of heating almost any 
building. It evaluates how effi- 
ciently energy is being used, 
indicates the savings possible 
by alterations and economies, 
and calculates the financial 
benefits achieved. 

Operated from a terminal in 
the user's office and communicat- 
ing with the TSL computers over 
an ordinary telephone line, it 
has been designed for use in 
plain English. The computer 
prompts the operator at each 
question. The power of the 
system allows it to complete a 
detailed calculation which might 
well occupy an experienced 
engineer for two days in about 
half an hour. 

Statistics of the type of 
fuel used, its cost and consump- 
tion, the hours that heating, 
lighting and plant are in opera- 
tion, and the number of people 
in the building are typed in over 
the terminal. The system then 
calculates and prints out the 
total heat generated from various 
sources, compares this with the 
officially, recommended levels, 
and lists practical reductions in 
levels and the savings which 
could be achieved. 

TSL, 179J93. Great Portland 
Street, London WIN 5TB. 


Fitting out 
the shops 

TWO MAJOR contracts with a 
combined value of U.5m. have 
been awarded tu Sir Ruben 
McAlpine and Sons for the com- 
pletion of retail units. 

One at Die Irvine New Town 
Centre, Scotland, is for House of 
Fraser (Northern) Management, 
whore sales doors, canteen and 


plant room are to occupy 6.750 
square metres of floor space un 
two levels with escalator connec- 
tions. 

Tbe second and larger contract 
valued at almost £lui. is for 
Bools at tbe Eldon Square 
Development. Newcastle-upon- 
Tyne. Three levels of retail 
premises in the north block, 
covering 7.027 square metres of 
air-conditioned floor space, arc 
to be fully equipped and will be 
served by four lifts and four 
escalators. 


Sea defence 
scheme at 
Wallasey 

THE SECOND phase of recon- 
struction of the sea defences' at 
Wallasey, near Liverpool, has 
begun. Wirral Borough Council 
in association with the North 
West Water Authority, has 
awarded a £l.6m. contract to the 
Dredging and Construction Com- 
pany of King’s Lynn, Norfolk, to 
reconstruct in part a 1.325 km 
length of the “-.Wallasey Embank- 
ment." • 

Tbe wall, ‘ originally con- 
structed in 1829. protects six 
square miles of hinterland from 
flooding. 

The height of the new embank- 
ment is being raised to eliminate 


serious “ overtopping ” during 
storms and relieve the surface 
water drainage system. 

The works involve tbe con- 
struction of a steel piled toe with 
an in situ concrete apron and 
precast concrete toe beam over 
the' whole 1.325 kin length, 
together with Ihe removal of 
about 40.000 square metres of 
deteriorated facing. 

Also included is the construc- 
tion of an access road for main- 
tenance vehicles along the crest 
with a wave return wvll to land- 
ward. Most of the new work is 
below high water level so that 
a high proportion is tidal in 
nature. 

The contractor expects the 
scheme to be complete within two 
years, tbe work being con- 
centrated into the two summer 
periods. Con : ulting engineers 
for the scheme are Scott Wilson 
Kirkpatrick and Partners. 


Steelwork 
in Bahrain 

MIDDLE EAST contract for 
smictura) engineers John Booth 
and Sons (Bolton), a member of 
the British Constructional Steel- 
work Association, is for a major 
project in Bahrain. 

Worth more than £100,000. the 
contract requires the supply and 
erection of structural steelwork 
for a commercial development in 
Manama- the ‘principal port and 
city of Bahrain, Consulting 
en»incers for the project are 
.T. Kenneth Anderson and Asso- 
ciates nT Ecckenham. Kent. 

The development comprises a 
five-stnrev ‘hotel and shops com- 
plex with printing works in thp 
basement and involves ph»**d 
production and deliver' 1 or the 
steelwork in iwn hatches. 

New housing 
estate at 
Stockton 

JOHN LAINfi Construction is 
about to stan nn a £2. 5m. con- 
tract at Stockton-on-Tees, Cleve- 
land, for the tin>t phase of a new 
housing esMtc. Over 300 two- 
storey traditional brick homes 
and flats and a four-storey block 
conlaininc 25 tints For the elderly 
are called Tor The work is ex- 
pected to take just under two 
years- 

The estate. Elnitree Farm. Bis- 
hopton Road West, now a 

Greenfield she " about three 
miles west of Stockton town 
centre, is being developed in 
three phases. 

By the end of 1977 it is Imped 
that" up to 1.000 municipal homes 
will have been built there, in 
addition to private accommoda- 
tion and development by various 
housing associations. 

Preparing 
for happier 
landings 

COSTAIN- ARC has placed a 
£Sm. order with Charcon Scot- 
land for 14.000 tonnes of precast 
concrete units, each weighing 
7.6 tonnes, for use in the Shet- 
land Islands. 

The units will be used for the 
extension seaward of a runway 
at Sumhurgh Airport where 
improvements are being carried 
out which will enable the nw- 
wav to be brought up to instru- 
ment landing standards. 

The' main contractor for the 
£7.5m. project is the Costain— 
ARC joint venture. Consulting 
engineers are Sir Frederick 
Snow and Partners. 

Expansion 
of an Essex 


Two of the drills — one Chips 
rock with high voltage spark 
discharges while the other fires 
small projectiles into the rock 
in advance of a standard bit — 
are designed to increase bmh 
penetration rates and downhole 
bit life. 

Tbe other two systems aim ar 
increasing bit lire. One of these 
enables a roller-cone bit tn be 
folded and removed while 
another bit is cycled into place 
from a magazine containing 10 
to 12 new bits. The other system 
bus its cutting surface on a 
chain which is advanced to bring 
new cutting surfaces into 
position. 

Sandia says that if develop- 
ment efforts are successful, the 
bits would have particular impact 
on deep - well drilling, where 
an appreciable amount of time 
and cost is expended in pulling 
thousands of feel of pipe to 
replace a dulled hit. 

improved hit life would also 

be an important factor in dri’i- 
in a seoihermal wells. Geo- 
thermal energy sources arc often 
Inraied in rocks which arc much 
harder than thp sedimentary 
rocks in which Oil and gas are 
usually located. 

Each of the new bits is com- 
patible with present rotary drill 
rig p’atfnrms. so that existing 
riss can be used in testing and. 
ultimately, in deploying the biis 
for commercial purposes. 

Sandia believes the s^ark drill 
has the greatest potential of the 
four bits for ultimately improv- 
ing performance. However, ir 
is admitted that its mode or 
operation is the most complex, 
and development problems are 
formidable. 

The drill involves generation 
of high voltage ‘sparks between 
electrode aaps located on the 
bottom surface of the bit. Sparks 
are generated around the circum- 
ference of the bit to chip — spall 
— the rock as the hit makes con- 
tact with the bottom of the hole 

The spark creates a high pres- 
sure shock wave in- the drilling 
fluid (mud) used in the drill 
hole. This wave is followed by 
stress release . t formation of a 
bubble in the fluid) and cavita- 
tion (collapse of tbe bubble). II 
is at’ present believed that bubble 
collapse produces a high pressure 
jet of fluid whicb further chips 
the rock. 

So far. only low-energy labora- 
tory models of the spark drill 
have btjen operated. For spark 
energies of 100 to 200 joules— 
equivalent to one and a half to 
three hp — shock pressures of 
2.000 to 10.000 limes atmospheric 
pressure have been measured. 
The jets produced by bubhle 
collapse are thought to have pro- 
duced even higher pressures. 

In rock and concrete lest 
blocks, laboratory models have 
achieved drilling rates as high as 
3Q feet per hour. At the design 


objective of 150 horsepower, the 
bit may drill at rales of more 
than 100 feet an hour and have 
(he additional advantage of long 
downhole life, thus reducing the 
need for pulling the bit frnni the 
hole periodically. Sandia 
designers arc aiming for a bit 
life of at least 100 hours and 
hope to have a bit ready for 
field testing in two years. 

Tbe Sandia chain bit also 
being developed is for slim-hole 
drilling. A long-life, slim-holc bit 
system would have considerable 
use in the drilling industry 
because bit, easing, and drill rig 
costs could be reduced for ex- 
ploratory drilling. 

The chain bit has a cutting sur- 
face located on the face oT a 
cnntinuuus chain circulating 
between two sprockets — one at 
the bottom of the bit and another 
.several Feel distant at the top of 
the bit. The chain links are stud- 
ded with tungsten carbide inserts 
or diamonds. 

Cutting of the hnle is by a 
portion of the chain wrapped 
around the lower half of the 
bottom sprocket. As the bit is 
turned in the hole, the inserts 
scrane the bottom and sides, 
gradually deepening it. When the 

approximately six-jnch-lona por- 
tion of the chain at >he hnttuiu 
of the hole becomes dull, an- 
other segments is cycled into 
place without removing the bit 
from the hole. 

The projectile firing ilrll fires 
between the spacing* in a 
standard tri-cone roller hit and 
its performance is based on ihe 
principle th3t highly fractured 
rock can he drilled more vapidly 
than un fra cl ii red. homogeneous 
rock. 

Pro iconics launched from a 
magazine local cd above the rol- 
ler cones penetrate and vi'ciiken 
the ruck ahead of the b ! l, which 
then pulverises the fractured 
segments and cuts the hole to 
the proper diameter. 

Design of this hit is being car- 
ried out in conjunction with 
Maurer Engineering Company. 
Houston. and Christensen 
Diamond B't Company. Salt 
Lake City. A working model 
will ho ready for laboratory test- 
ing this summer and a field lest 
prototype should be ready for 
tests in 1976. 

In the changeable bit system 
devised by Sandia a new roller 
bii would be roLalcd into place 
at the bottom of the hole with- 
out having to pull the drill stem. 
Both new iris and dulled bits 
are stored in a magazine located 
several feet above the bottom 
of the hole, and are pulled into 
and oul of rbe cutting position 
by a chain. 

Cutter heads for the system 
are being designed and built by 
Reed Tool Company, Houston. 
These heads will be tested at a 
Reed test facility and, if these 
drilling-rate tests are encourag- 
ing. a prototype system will be 
completed in the fiscal year be- 
ginning July 1. and deep drill- 
ing fieid tests will be conducted 
a year later. 


STEEL BARS 
AND SECTIONS 

RELIABLE SERVICE 

in times of scarcity and plenty 
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Bright Steel Ltd. 

Castle Works, 

Cardiff CF1 1TQ. 
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Nearer the 
scene of 
the action 

MOTT HAY and Anderson Inier- 
nationaj has established a new* 
company in Tehran. It is known 
as Leev Anderson International 
Private and has been formed 
juintlj with LEEV. an Iranian 
company uf aichuects. 

Mott Hay’s director.-, arc Emrjs 
Powell l chairman) and Thomas 
Wilsun and the Iranian directors 
arc Ahnu-rt Makki t managing). 
TciinoaiT Lakesiani and Shum- 
saddin Sharia tradeh. Graham 
Wms will be Mult Hay's per- 
manent representative in Tehran. 

Coal plant 
contract 

MATTHEW 11ALI. Orlevh has 
been awarded u contract worth 
about £5 m. by the National Coal 
Board for the design, erection 
and commissioning uf .> ou.il 
preparation plant at Frick Icy 
colliery- near Donca-sler. 

The plant will haw a raw dial 
inpul of 1.000 inns an hour and 
incorporate a 500 tons un hour 
Baum coal cleaning s> stein. 

Included m the project arc 
electrical installation-, raw coal 
srreenmg, sim-k-piling and 
blending equipment luge (her 
with water clarification and 
filtration systems. 

The contract is scheduled fur 
completion in March 1977. 

Housing at 
Bolton for 
Wimpey 

CONSTRUCTION OF IMS homes 
will be carried out by George 
Wimpey and Co., under two con- 
tracts, worth together more Ilian 
£2m.. awarded by Bolton Metro- 
politan Borough. The mixture 
of two storey flats and bouses 
will he built in Bolton using the 
No-Fines technique. 

Both contracts have started 
and are due for completion in 
October. 1976. The first project 
consists of 119 dwellings in 
Leicester Street, and the second 
or 129 dwellings in Gibbon 
Street. 


village 


Domestic 

plumbing 

study 

FOLLOWING laboratory inves- 
tigation of various types of 
domestic plumbing systems 
used overseas, the Building Ser- 
vices Research and Informa- 
tion Association has been 
awarded a contract by the 
Building Research Establish- 
ment for further study of eight 
of the systems under conditions 
of actual use. 

The Bracknell Development 


Corporation has agreed to the 
installation of the systems in 
26 houses being built in Birch 
Hill. 

The contract will earn BSRIA 
more than £70,000 over a three- 
year period. 

It includes planning and 
study of ihe installation 
methods as well as the opera- 
tion and performance of the 
systems. Instrumentation in 
each house will be connected by- 
land lines to a central monitor 
ing station. 

Systems based on British, 
European, South African and 
American practice will he 
studied, including pressurised 
and gravity, systems fur both 
cold water and domestic hot 
water supply. 


For successful business 
with Japan you need 
tang-term prospects. 

As one of Japan’s leading long-term credit banks, 
TvilJi assets of more (ban 517 billion, we are specialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced bunking experts has a thorough, 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it will 
be to your advantage to consult us first. 
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OF JAPAN, LTD. 
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Amsterdam Represent*! I va Of r tea; Sar phptlstraat 39. 

Amsterdam. The Netherlands, Tek 224191 
Sydney Repi-etentativ* Off lee- Tower Building, Australia Square. 
George Street, Sydney N.S.W. 2000. Australia, Tel. 241-2986 
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‘ Melbourne Piaa*, 33, Quean's Road Central. Hong Kong, 
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Improved 

structural 

components 

NIPPON KOKAN has developed 
a parallel steel flange channel 
(PFC) for use in fabricating 
hollow square columns (increas- 
ingly used as structural mem- 
bers; and for applications such 
as beams and braces. They will 
be produced at Fukuyama -Works 
by a ^Caliber rolling mill. 

Ratio of web height to flange 
width is about 3 : 1. and of web 
to flange thickness - 1 ‘. 1.5.. The 
flanges have flush ends, with no 
taper and nn fin at the outside 
comers where web and -flanges 
meet. 

When square columns are 
fabricated the points at which 
beams are to be attached are 
usually reinforced with dia- 
phragms. A characteristic of the 
new channels is lhar when two 
units are used to form a column, 
there is a longitudinal gap 
between the units. This simplifies 
welding the diaphragms in place, 
dud their subsequent testing. 

Ease oF construction means 


0 The Welsh Health and Tech- 
nical Services Organisation have 
awarded Mears Construction a 
£789,544 design and build con- 
tract lor the erection of seven 
residential blocks at the Royal 
Gwent Hospital. Newport. Gwent. 

Extension of the automatic 
telephone exchange at Flint. 
Clywd, Is to be carried out by 
A. aronfc and Co. for the Properly 
Services Agency. 


that the columns can be made by 
small-scale manufacturers, says 
the company, instead of by the 
channel maker. 

Because PFC channels have no 
internal taper, and have flush 
ends, they can be bolted together 
to make a snug joint, instead of 
using site welding. The lack of 
Taper improves the .sectional 
properties and the bending 
strength; 

Sectional properties required 
to meet varying design stresses 
can be obtained by changing the 
Width of The gap when fabricat- 
ing columns, and by varying the 
thickness of the gap cover 
plates. 

It is claimed that for given 
dimensions of web and flange 
width. PFC has a smaller sec- 
tional area, weighs loss and has 
a higher elastic modulus than a 
similar conventional channel. 

Marketing is scheduled to 
begin in the autumn. The first 
unih$ will have a web of 300mm 
and flanges of 100mm. Two 
other sizes will be available 
later— these will be 400 x 130 mm 
and 250 x 90 mm. 

The company’s U.Kl office is 
at 4th Floor, West Block. 11, 
Moorfie-lds, Loudon EC2Y 9DE. 
(01-628 2161.) 

IN BRIEF 

# Sigmund Pulsometer Projects 
has won a £175.000 contract for 
Pumping equipment to be in- 
stalled in a major scheme being 
undertaken <o alleviate flooding 
and pollution of The River 
Parett at Bridgwater, Somerset 

• A' £290.000 contract for the 
design and installation of 
mechanical services for tlie 
Pottergate office development in 
Norwich, has been awarded to 
Marryat Jackson Norris. 


A CONTRACT won by Mitchell 
Construction (1973) heralds the 
start of a project by Essex 
County Council to create a 
“ mini-town " from a village 10 
miles from Chelmsford, Essex. 

Mitchell Construction* part of 
the Tarmac Group's Construc- 
tion Division, is to undertake 
the first phase of the develop- 
ment of roads, surface water 
and foul drainage at South 
Woodhain Ferrers, a community 
Of 4,500 people which is to be 
increased to 18,000 over the next 
10 years. 

The two-year contract, valued 
at about £21m., has been placed 
by the County Council. Anglian 
Water Authority is contributing 
towards the cost of the 10 miles 
of sewers which are part of the 
project. 

Other work includes the move- 
ment of 110,000 cubic metres of 
earth. 65,000 cubic metres of 
imported fill, laying over 
25.000 metres of pipes, bridge- 
works and construction of 6 km. 
of roads, SOO metres of .in situ 
reinfpreed concrete culvert, 
secondary sea defences and a 
pumping station. 

Magistrates 1 
court for 
French-Kier 

W AND C FRENCH ( French- 
Kier » has been awarded a con- 
tract worth £1.4m. by the 
Greater London Council for a 
magistrates’ court and probation 
unit at Ilford, Essex. 

- At the junction of Tanners 

Lane and Cranbrook Road, 
Barkingsidc. the building will 
be entirely in concrete, bmJt to 
a low profile around the central 

courtyard. 

Five court rooms will be pro- 
vided at first floor level and the 
building will have a cast in-situ 
reinforced concrete frame with a 
flat roof . 

The exterior clad in 

precast, light-weight concrete 
panels with concrete blockwork 
for the inside leaf of the cavity 
woll and interior load bearing 
and party walls. 


• A social and recreational oiuh 
for BP Chemicals International 
of Grangemouth, is to be built at 
the latter's Little Kerse spurts 
ground, by Gilbert Ash Scotland, 
The contract is worth £250.000. 

• New premises for Wlv thread 
at Ipswich Road, Cardiff, were 
topped out last Friday. The 
single-storey warehouse and a 
three-storey office block is bring 
built bv Willett under a £Z.Sm. 
coatraet 


SOUTH COAST 
DEVELOPMENT 

The Financial Times proposes to publish a survey of South 
Coast Development in its issue of Wednesday, 2nd July, 1975. 

The following indicates the proposed editorial content. 

1. Introduction. The south coast from Margate round to Bournemouth 
is a concentrated mixture of activities and peoples that retains its 
commercial and leisure Importance despite conflicts of interest. 
Centres of industrial and commercial development live closely with 
traditional seaside resorts and retirement centres, just as commercial 
shipping into the ports shares water with numerous leisure craft. As 
the county councils responsible for this busy and beautiful coastline 
prepare their Structure Plans for the 19S0’s and beyond, patterns 
of development for tbe future are emerging. 

2. Industrial Development. The main centre for industrial growth along 
this coastline is undoubtedly the Southampton -Portsmouth area, as 
highlighted in the South Hampshire Plan. However, other areas on 
this coast such as Thanet and Dover are seeing significant growth too. 
Britain’s membership of the European Community and the consequent 
added importance of the ports has produced a marked increase in 
warehousing activity in some areas. 

3. Property. A closeness to London and Europe plus an increase in’ 
service ’industry activity has produced commercial office development, 
again particularly in £outh Hampshire, though the Kent and Sussex 
towns have attracted some growth as well. On the residential side, 
the biggest growth area seems likely to be the so-called "Brighton 
Corridor” which is earmarked to take most of the housing growth 
resulting from Gatwick Airport expansion. 

4. Ports and Cross-Channel Links. Southampton is the port most likely 
to benefit from EEC membership. However, the roll-on/roll-off traffic 
has given tremendous trade boosts to Dover and Folkestone. The axing 
of the Chunnel has given new incentives to ship and hovercraft ferry 
operators across the. channel — they are already operating on the busiest 
short-sea route in the world. 

5. JSnvironrnental/Social Interests/Problems. The question of how to 
preserve the environment while attracting more and more visitors to 
enjoy that environment causes great problems, and there are conflicts 
of interest between areas designated for their natural beauty and the 
pressures of industry. Over-use is a particular problem in the New 
Forest and on the Solent. How the Chichester - Harbour Conservancy 
project is working. * Social pressures resulting from the high retirement 
population in places like Worthing and Eastbourne, and the conflict of 
interests between resident and visitor. 

6. Local Authority Management. The new boundaries, inter-council 
co-operation, controlling development to achieve a balance and preserve 
the environment, the problems created by the pursuit of different 
political aims in adjacent areas such as East and West Sussex. 

7. Communications. Anticipated industrial and commercial growth, greatly 
increased heavy traffic, particularly to and from the ports, and the 
traditional tourist traffic to ferry ports and resorts, promise to strain 
an already stretched road network. The impact of M.3. M.27. M.23, 
M.20, and the special problems of the Dover road. Rail services and 
airports. 

S. Tourism. How the resorts of Bournemouth, Bognor Regis, Brighton, 
Eastbourne, Ramsgate and Margate — as well as the smaller ones — arc 
planning to continue their tourist trade in the light of changed holiday 
demands and new competition. The preservation of beauty spots and 
leisure areas. The South Coast as a yachting centre. 

For further information and advertising details please 
telephone 01-248 8000 Ext. 389. 
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Little time 


j- r . * 

JAY PALMER reports from New York. 


to spare 


THE RAILWAY settlement can 
only harden the determination 
of the Chancellor to yet rid of 
the social contract and replace 
it with a package of measures 
which would be more effective 
in bringing the current rate of 
inflation down towards a more 
tolerable level. The fact is that 
the National Union of Railway- 
men has secured for its members 
an increase which is not only 
well above the guidelines for 
interpretation of the social con- 
tract laid down by the TUC but 
also above the award made, with 
full regard to ail the circum- 
stances. by an independent 
arbitration tribunal. i 

The union's main object In 
pressing for so large an increase 
was to preserve parity with a 
tfuite different group of workers. 
It was able to achieve its point, 
despite all the damage and un- 
fairness it involved, because it 
happened to be in a strong 
tactical position which it had no 
hesitation in exploiting to the 
full. One can only hope that 
the Government, as paymaster 
to a bankrupt railway system, 
ensures that the additional cost 
of the rail settlement is met 
neither by the taxpayer nor by 
the travelling public but by the 
railwaymen themselves, through 
a corresponding reduction in the 
railway labour force. . 


share at the expense of others. 

There is a plain risk that 
similar weaknesses would 
hazard the success of a revised 
social contract, and that at a 
time when inflation has 
persisted for so long at so 
high a rate that its early 
suppression has now become a 
matter of social and political 
as well as of purely economic 
urgency. It is not easy fb move 
from a period in which pay 
rises of around 30 per cent, 
have been common to one in 
which they are held at 10 per 
cent, or less. 


Social contract 


But with the railwaymen out 
nf the way — and local govern- 
ment white-collar workers, too. 
provided NALGO members 
accept the 25 per cent, offer 
reluctantly recommended by 
their leaders — the principal pay 
claims of the present “ round " 
are now completed and the 
time seems ripe for the Govern- 
ment to step in and ensure that 
future uage settlements are 
regulated by a more realistic 
set of criteria more rigorously 
enforced. The rail settlement 
provides a reminder, if one is 
needed, that the social contract 
Tailed to achieve its intended 
object for three separate 
reasons. First, the Govern- 
ment's anxiety to obtain the 
voluntary co-operation of the 
unions caused it to remain satis- 
fied with too modest an aim. 
Second, the guidelines laid 
dow'n by the TUC were such 
that too many groups of 
workers were able to claim 
exceptional treatment. Third, 
there were no effective sanc- 
tions against groups which 
claimed more than their fair 


Not acceptable 

The Chancellor has now said 
that the unions have only until 
the end nf July to come up with 
a voluntary agreement capable 
of convincing the world that it 
will be effective in getting infla- 
tion down from a current rate 
of 25 per cent to one of 10 pel 
cent, m the autumn of 1978. 
The plain implication is that if 
they are unable to do this, the 
Government will have no choice 
but to introduce statutory con- 
trol of wages, contrary' to its 
previous undertakings, or to cut 
the growth of public expenditure 
even more dramatically thin ex- 
pected. It may well be that such 
a threat may serve to accelerate 
the normal processes of TUC 
negotiation— though the attitude 
of the engineers and the miners, 
not in mention the hostility of 
many unions to the idea of a 
flat-rate land Jow) limit on wage 
increase* for everyone in the 
coming round, is not promising. 

Many Ministers are themselves 
disinclined to introduce the kind 
of alternative measures which 
the Chancellor seems to he 
threatening. It follows that the 
Cabinet may well be more eager, 
than it should to accept some 
proposal which, like the social 
contract, embodies expensive 
concessions by the Government 
in exchange for promises of 
doubtful value rrnni the TUC. 
Such a proposal is no longer 
acceptable. In particular, price 
control on any but the most 
limited scale would leave infla- 
tion free to break out again in 
a few months' time, while de- 
priving indust ry of the profits it 
needs to back capital investment 
and driving up the public bor- 
rowing requirement still further. 
An inflation such as we are ex- 
periencing cannot be cured 
quickly or painlessly. Any 
remedy which offers such a cure 
must be dismissed as quackery. 


I NTLATION-weary travellers 
planning this summer’s vaca- 
tions in the U.S. can relax 
w*th the comforting thought 
that prices in at least one 
important area will be well 
down, on last year’s levels. After 
more than two years during 
which U.S. air fares have been 
pushed sharply higher, the 
trend has now been reversed in 
rounds of fare discounting de- 
signed to offset the impact of 
the recession and fill Lncreas- 
l.inglv empty aircraft. 

The bargains now available 
Erom U.S. airlines are. indeed, 
astonishing, if — according to 
the American Travel Agents 
Association — bevilderingly com- 
plicated. It is possible for pro- 
spective travellers to have to 
choose from up to 25 different 
fare plans on just one single 
route. Theoretically' increasing 
in direct proportion to the 
restrictive conditions of each 
scheme, available discounts can 
reach up to 45 per cent, of the 
scheduled rates, while still 
larger price cuts are now await- 
ing official approval. 

This proliferation of discount- 
ing is not a new experience for 
commercial aviation. Back in 
the mid-1960s, when all the ear- 
ners had suddenly- enlarged jet 
Beets to fill with passengers, it 
was estimated that over half 
America's air travellers paid 
less than scheduled rates. To- 
day airline marketing men are 
using the same rationale to re- 
stimulate leisure travel lost as 
a result of the steady erosion 
of disposable income. 


passenger traffic)' fell 5 per 
cent, in what the Civil Aero- 
nautics Board (CAB) described 
as the worst, slump in the- 
industry history. 

Industry figures for the 
April-June period have ‘not 
been completed but, on the 
basis, of individual airline’s 
reports, the earlier forecasts of 
an accelerating decline seem 
only too accurate.. Last month 
Trans World Airlines and 
Brand! revealed that their 
April domestic traffic was 'down 
by 17 and 9 per cent, respec- 
tively. Other carriers are be- 


labour and fuel-supply contracts 
expire, it is clear that the air- 
lines. desperate for more 
passengers, are in danger of 
pitching prices at a level where 
revenue .cannot .do anything but 
fall further. Many airline 
executives, not to mention the 
Ford Administration's new 
Transportation Secretary. Mr. 
William Coleman Jr., admit to 
being extremely worried. “ The 
outlook is now dismal,*' 
Mr. Morton Ehrlich, Eastern 
Airline’s vice-president, acknow- 
ledged recently, while a Con- 
tinental Airline spokesman con- 


different fares and other expen- 
sive promotion gimmicks. I.Cgik 
tinental has recently re-intro- 
troduced its luxury.! -coach - 
lounges and is now- -showing- 
1940s in-flight films;., white 
American Airlines : offers jiasr 
sengers a closed-circuit tele- 
vision view of the pilot -at work. 


Tail-end 


seats 


It. was, perhaps, last. April 
when discounting really" got 


of existing high-fare passengers 
and the additional costa df 
handling extra passengers. 
While National, which had the 
most to gain in terms of mar- 
ket share, insists that it does 
work and has recently deferred 
the expiry date of the scheme. 
Delta and Eastern are less sure. 
Against National's earlier pro- 
jections that at least 40 per 
cent of “no-frills” passengers 
■would otherwise not have tra- 
velled, the other two carriers 
suggest that over 80 per cent, 
would have done so. 

Eastern's Hr. Ehrlich is em- 



longer- aid the less travelled 
ones. 

Ironically, it was only last 
year that the CAB decided, 
after a two-year study of airline 
.pricing, that discounts in favour 
of one-class of traveller and 
against another were discrimina- 
tory. Youth and family dis- 
counts were eliminated late 
last year, but discounts in 
general now appear to be back 
for good. Since moving against 
these long-standing discounts, 
the Board has come under in- 
tense pressure from the new 
transportation Secretary* Con- 
gress and a number of consumer 
groups to stimulate more com- 
petition. 

At the moment the Air Com- 
merce Act mandates the CAB 
M to foster sound economic con- 
ditions in the airline industry.*' 
That the Agency has dismally 
failed ever to get the industry's 
average return on capital any- 
where near the desired 12 per 
cent mark is not in itself 
enough reason to allow competi- 
tion to get out of hand. Industry 
executives may be thought to be 
biased anyway in favour of 
regulation, but their argument? 
(typically pointing out that 
excessive competition would re- 
sult in less profitable, socially 
necessary routes being dropped 
or at least priced out of the 
market) dearly have some 
validity. 
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Federal 

aid 


Happier days when TWA introduced the first Boeing 747 on daily transatlantic service now TWA is selling 747% to Iran. 


Domestic 


traffic 


Karamanlis creates 
his base 


But while discounting may 
be a historically proven method 
of filling empty seats, there Is 
one very big difference between 
the current situation and the 
apparently similar one ten 
years ago. Unlike in those 
happy days.- most of the 
domestic airlines are now mak- 
ing losses or at least reporting 
lower profits. The industry as 
a whole is. arguably, in no 
financial shape to sustain the 
sort of murderous competition 
now in progress and to survive 
intact. There seems every 
chance that, by cutting fares, 
the airlines are also effectively 
cutting their own throats. 

By any standards, it has been 
a Weak winter fur the airline 
industry. Since last November, 
passenger air traffic has teen 
steadily declining, in sharp 
comparison with the surpris- 
ingly and toraliy unexpected 
gains seen in late 1973 and 
early 1974 as the petrol short- 
age fnreed cars off the road. 
Over the first three months of 
this year, revenue passenger 
miles tthe best measure of 


lieved to have suffered simi- 
larly. 

The real dimensions of the 
slump are better, measured by 
the airline’s load factor — the 
all-important percentage of 
seats occupied- by paying pas- 
sengers. Duringr-the first three 
months of 1975 virtually every 
domestic airline saw its load 
factor down from 1974’s profit- 
able levels of aiuund 60 per 
cent, to about 50 per cent, 
which is below . thfr breakeven 
point. 

In the circupistaneesi, it is 
hardly surprising that the 


firmed that several discounts 
ctfuld not be justified on profit 
terins. 


Excursion 

fare 


period^ was *8 gloomy "bne for 
profits^ Ignited, Eastern and 
American^' Airlines all lost 


money over the quarter, while, 
recent earnings projections by- 
Wall Street brokers Goldman 
Sachs suggest that very few 
carriers will end the year in the 
black. The industry as a. whole 
is forecast to lose at least ?70nr. 
this year compared .with a- 
record profit or $337m. .in 1974 
— and this estimate could prove 
conservative if the current, 
requested discounts # are 
approved. 

With costs continuing to rise 
very rapidly as long-term 


The enrrent level of discount- 
ing had. quite modest begin- 
nings. ■ In January America*! 
Airlines’ introduction of a 
special (25 per cent.' off) 
excursion fare, for passengers 
flying over 1.500 miles • was 
approved and quickly copied by 
other carriers. 

This scheme, like its succes- 
sors. bore conditions designed 
to ensure that the business, 
traveller, who would be flying 
whatever the rate, could not 
benefit from the cut price- A 
14-day advance ticket purchase 
was required, together with' a 
return booking and a guaran- 
teed one to two -week length of 
stay..-. 

The discounts have steadily 
grown, bigger and the required 
conditions less restrictive as 
each carrier introduced its own 
" unique " scheme. The result 
has been a bewildering array of 


going, with National [Airlines 5 
introduction of its "nbtfrilljs *' 
fare for. north-south Ebst Coast 
travel.- The. special: “ third-, 
class'* fare (“no frills-" pas- 
sengers sat in special laii-end 
seats and could buy. neither 
food nor . liquor) was 35 "per 
cent, below. the scheduled rate 
and. perhaps-most stirpri singly, 
was cheaper tlian ra3[ and bus - 
fares on the .same route. 

National scored a ' mrfior 
promotional triumph afid intoe- 
diately regained most of .its* 
share : of "the.. New.^Yorkr to 
Florida market lost during its 
1974 strike. ' While .'National's 
competitors on : the / route— t 
Delta and Eastern— Were less 
than convinced about/the profit 
potential of the scheme, they 
not only followed siritjjut- went 
one step further. Within a 
matter, of weeks. ' the scheme 
was extended to include, "non- 
wide bodied ; aircraft and pas- 
sengers were able tp buy; 
spirits and food "at special 
prices," 

The debate how is whether 
this “ no frills " scheme- in par- 
ticular and discounts in general 
can generate enough traffic to 
offset the inevitable diversion 


phatic. "In this rotten economy." 
he says. “ the number of new 
passengers wiU’nbt come close 
to offsetting the lost ' tevenue. 
The effect can only be marginal 
at best.” Other airlines are. 
equally unhappy about still 
pending plans now awaiting 
CAB approval, the most specta- 
cular . of . them . a scheme ' put 
forward by Mr. . Ed Daly, presi- 
dent of World Airways, for a 
eoast-to-coast fare of $89 against 
the $178 or more now charged. 


More liberal 


climate 


That stick a suggestion is even 
being considered by the CAB is 
indicative *of -the new, . more 
liberal, regulatory climate in 
Washington. The XAB has often 
been accused of be mg over pro- 
tective to the indHstry it is 
designed to regulate Wd there 
has always seemed sdme truth 
in this — new airlines wj?re for- 
bidden'to open routes dnd the 
industry's pricing struct lire has 
always been designed to make 
the more heavily travelled short- 
haul routes subsidise both the 


For the present* situation; 
with its cut-throat competition, 
must end in destroying some, 
carriers. Eastern. Continental 
and American have each been 
forecast at different times, to 
be the industry’s biggest loss, 
makers this year, and TWA7 of 
course, is currently fighting 
desperately to make up its ex- 
pected domestic losses through 
Federal aid and sales of 74T 
Jumbo aircraft at relatively low. 
prices to Iran. The crisis si 
TWA has just moved a stage 
further with the resignation of 
Mr. ForewoDd Wiser, its prest 
dent, over route-sharing plans 
with Pan-Am. . ’ >' 

But even if the CAB hif 
proved over-susceptible, to poli- 
tical pressures, the 1 ^airlines . 
have no one to blame but thera- 
selves-.for the current price war.' 
With the industry's .' outside 
capital financing needs peer the 
next five years now expected .10 
be over $40bn.; there seems very 
little chance that the only sure 
cure to the present difficulties- 
(a sharp end to the recessjoh 
and an upturn in traffic i re- 
venues) will materialise- in time 
to rescue this year’s - profits. 
This in turn will inevitably lead 
to much higher fares than 
would otherwise have been, 
necessary next year. 


MEN AND MATTERS 


THE INVESTITURE of the 
Greek President has completed 
the framework within which 
Mr. Constantine Karamanlis. the 
Prime Minister, will have to 
settle the pressing economic' 
and political problems of his 
country. Since being swept to 
power. Iasi July upon the 
collapse of military dicta tor- 
ship. Mr. Karamanlis has 
covered much ground: he has 
steered Greece through a 
referendum aholis-hinc the 
monarchy, won a two-thirds 
majority for his New Demo- 
cracy movement’ in parliament, 
pul through a constitution, 
picked his way along the brink 
of war with Turkey without 
going over, has applied for early 
membership in the Common 
Market, and has at least tackled 
the serious economic situation. 


Great powers 

To adapt a celebrated phrase 
of Bismarck’s, the KaramanJis- 
stylc democracy has teen placed 
in the saddle: it must now show 
whether it can ride. From Mr. 
KaramanJis's viewpoint, the 
signs ought to be favourable 
since he has the constitution 
which he wanted. It is designed 
t» give the executive great 
powers to ensure that stability 
which has usually eluded Greek 
democracies. Thus, despite 
strenuous protests from the 
opposition, the President, in 
agreement with the Prime 
Minister, may rule by decree 
for 30 days, and may appeal 
direct to the people by referen- 
dum. 

What aroused the particular 
ire oF the moderate opposition, 
the Centre Unjpn-New Forces, 
was a device which will, at least 
m theory, make it possible for 
the new President, Mr. Con- 
stantine Tsatsos, to resign 
before the expiry of the present 
Parliament, allowing Mr. Kara- 
manlis to replace him for a 
five-year period extending into 
the ‘life-time of the next Par- 


liament. The New Democracy 
has at no time admirted that 
such is the plan, but Mr. 
Tsatsos is a loyal follower of 
Mr. Karamanlis. much the more 
powerful of the two personali- 
ties, and a man who has always 
been credited with de Gaulle- 
.sryle presidential am bilious. 

Mr. Kara man) is's strength in 
Parliament and his likely 
domination of the President 
are as good a guarantee as any 
that the stilt smouldering 
Cyprus crisis will not get out 
uf hand again and that the other 
dispute with Turkey, about the 
oil and other mineral wealth 
under ihe Aegean, will be 
peacefully resolved. Mr. Kara- 
tuantis was recalled from the 
wilderness when it became 
obvious that Greece was unable 
lo best the Turks in Cyprus. 
He may therefore be the only 
leader who can persuade Greeks 
to cut their losses on the island, 
and not to overplay their hand 
in the Aegean. 


Attailah’s 


movie show 


Common Market 
Greck-Turkish tensions are a- 
key element in deciding upon 
the merits nf Mr. KaramanJis's 
wish to see Greece a full mem- 
ber of the EEC before the end 
of this decade. The. Turks have 
let it be known that if Greece 
gets in, so should they — and 
that would stir up a host of 
political and economic prob- 
lems. On the economic side, the 
Greeks claim that their industry 
—already under a regime of 
two-thirds free trade with the 
Community — could stand ihe 
full blast of Common Market 
competition. But that con- 
veniently overlooks that as full 
members the Greeks would have 
to cut out many industrial 
subsidies, not to mention agri- 
culture. 

Nonetheless, rhe balance of 
the economic argument may 
well be in favour of letting the 
Greeks in: on the political side, 
however Athens may view it, 
the Nine have every reason for 
caution. 


What does the following board 
of directors suggest ? Dr. Lucien 
Dahdah, chairman and genera! 
manager of Intra Investment, 
ihe investment bank and holding 
company which, "with major 
shareholdings belonging to the 
governments of Lebanon. Ku- 
wait and Qatar, rose from the 
crash or Intra Bank in 1966: 
John Asprey. director of the 
family .company of Bond Street 
jewellers, silver and goldsmiths: 
David Frost: Jonathan Ajtken. 
MP: Sheik -Najib Alamuddin. 
president of Middle East Air- 
lines: George Hutchinson, poli- 
tical columnist of The Times : 
and Naim Attaliah. 

The Arab connection is clear, 
and Aitken. Attaliah and Frost 
also have Slater Walker Jinks. 
But I doubt if you would guess 
that -the business of Namara 
Entertainments, for that is the 

company, is a half share in the 

making of a film about Cinder- 
ella. 

The man who brought these 
diverse talents to bear nn little 
Cinders is Attaliah. an en- 
thusiastic Pale'stinian-bom 44- 
year-old who started business 
iife as a foreign exchange 
dealer in a City bank He then 
wqrked in London for Intra 
and was London manager when 
the crash came, hut continued 
his career by selling things, 
like Boeings to the Middle -East, 
from his London base and in 
1972 set up his own company 
called Namara. It is a sub- 
sidiary of this which is doing 
the film, bnt Attailah’s other 
interests, include directorships 
of Asprey, of Norwest Holst in- 
ternational construction com- 
pany. of Tritel Overseas Enter- 
prises. a subsidiary of Trident 
Television, and a .consulting 
role with Slater Walker. 

While David Frost controls 


the other half of the production 
company making the 'Story of 
Cinderella. Attaliah if 1 the link 
with Arab backers. A^art from 
an epic on the ; life of 
Mohammed, this may be the 
first- Arab money to go into a 
film for the international mar- 
ket. It is big money tdo; for the 
Arabs have contributed part of 
a £2Jm. budget, whi^h means 
the film was fully-, financed 
before shooting, a rarity when 
most pictures now b&ve to go 
to distributors Cor part' of their 
finance. 

Attaliah says the' market 
aimed for is the Sound o] Music 
one, with producer Stuart Lyons 
having worked on tljgt block- 
buster., and some locations shot 
around the same pl$ce r Salz- 
burg. The troupe, ^including 
names like Richard . Chamber- 
lain, Dame Edith.-’ Evans, 
Margaret Lockwood, Michael 
Hordern and director Bryan 
Forbes Is now back at Pine- 
wond, providing work for the 
half-starved British. film 
industry. 

When the professionals can- 
not finance films any longer, it 
is time to give ihe amateurs a 
gn, says Attaliah.. who already 
has a second project lined up 
for his unusual board. 


Sklar has dropped the agency, 
because, he says, the Russians 
wanted him to guarantee to take 
fixed amounts of vodka for more 
years ahead than he cared to 
forecast The vodka is doing 
well, with sales nearly twice 
last year’s, and he will continue 
to sell our Scotch to’ Moscow. 
Perhaps That is where the battle 
really lies, for Inver House 
wants to set in on our spirit 
sales to Russia, currently run- 
ning at twice their sales to us. 
By 1976. Inver House an- 
nounced, its whisky "will be 
the. leading brand of Scotch in 
the Russian domestic marker.” 
If the Russians can realty 
guarantee that sort of consumer 
acceptance they must be lovely 
to do .business' with. ' 


relevance for Davies himself. 
He has two children and hi& 
new job brings hi £9,500 a year. 
Bur he also keeps another £3,000 
of his Parliamentary pay.. 


. . and (2) 


Mangling notes (1 ) 


Inver's vodka deal 


If you want to buy Russian 
vodka in Britain, you now have 
10 go through Americans, This 
switch in commercial detente 
occurs because Inver House Dis- 
tilleries, which is owned by 
Publicker Industries of; the U.S.. 
has tied up a sole agency for 
Britain with SojuzplodoUnporL 
the relevant import-export body. 
This means the end of a 14 
year agreement with Capital 
Wine and Travers, of London, a 
relationship which had the logic 
of Capital Wine’s managing 
director Stanley Sklar having 
Russian grandparents.'- • - - - 


After his surprise- elevation to 
Minister of State at the Trea- 
sury last week, one of the first 
Parliamentary answers given by 
Denzil Davies was a written one 
to Julian Critchley. It Is of 
interest as, I think, the first: 
time the Government has spelt 
out the effect of inflation "on 
upper incomes. 

Critchley took as the well- 
paid norm a man with two 
children and a net income of 
£6,000 in the 1975-78 tax year, 
and asked what- gross -pay he 
would* need to protect the real 
value of that £6,000 over the 
next four years if inflation rims 
at 25 per cent, and the present 
level of direct taxation is con- 
tinued.' 

To produce the. £6.000 net in 
1975-76 takes gross pay of 
£9,528. Davies said that in 1976-. 
T977 it would take £13,538;" in 
1977-78 it would take £20,486; 
in 3978-79 it would take £33,823; 
and in 1979-80. if you can 'still 
bear the thought, it would take 
£51,053.- - - • - 

As it happens, the figures 
have- a--- particularly -gloomy 


In the light of such figures, it 
may already be. a surprise to 
hear that the middle class re- 
tains ite status, at least in its, 
own estimation. For an ATVT 
programme called The Mangling 
of the Middle Classes . to be 
shown , to-morrow night, pro-rj 
ducer Derek- Hart commissioned 
same research - from Louis 
Harris into where 'people be-, 
longed in the class system. 

■The -Harris-'. sample of 1,034, 
from' - various regions, could 
chose- to say ' th«y‘'were upper 
class, upper of lower middle 
class, skilled or ordinary work- 
ing class, or define any other 
class they .thought . they be- 
longed to. Over a third ■ of the 
sample.. 34 per cent., thought 
they were middle class* 14 ; per 
cent, said' skilled working class, 
and 46 per cent just working 
class. 

The rest .either did not know 
or thought themselves special 
cases. Only three people. con- 
sidered themselves upper class 
and. just to confLrm the compli- 
cations of the matter, one of 
these turned but to fall, accord- 
■ing.'to the- advertisers’ status 
ratings- which are no longer 
mainly based on income, into 
the lowly DE'dass'. ' . . 

Also revealed is a touching 
belief in progress up the social 
scale. Fur .when asked what 
class .their parents were, only 
26 per cent, felt -they Irad been 
horn into the middle., class.. 
Maybe this is plain- ingratitude, 
for a Wg majority felt their 
parents 'Were ordinary working' 
class, only 8 per cent sajring 
father hid ‘any skills. " 
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FULLER PEISER have been 
giving prof essional 
property advice to industry 
. and commerce for nearly 
a century but in these times 
of continually changing 
.legislation the need for 
sound advice has never 
been more important 
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Monday June 23 1975 



PART ONE 

“Government measures have shown that the sector 
can be rapidly turned from boom to disaster but as yet few 
politicians have shown an interest in drawing up policies which would encourage 
property as a stable area of the economy. To do that requires 

a non-party approach. . . . ” 
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PROPERTY II 
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BT. STNESSMKX ARE obliged the 5olld b«J«e it has bw»n 
these days to adjust rapidly to regarded ,n the pa*i." j n other 
new economic, social and poli- words the collapse oF property 
tica] circumstance*. Many feel values ami the bankruptcy of 
they -have particularly difficult many property development 
problem.?. But I doubt whether comparin'? in 1973-74 had 
any sector is as subject to un- brought about an irreversible 
certainly and change as the pro- shin, reducing the confidence of 
pcrty world. developers and institutional m- 

The Government is planning veslyv,? on 'he one hand, and 
to nationalise dcvd.ipm-ni land makiny vwci-nanenLs more in- 
and "rant only leaseholds of un- , ^ 3 lar S* «I® w 

ovria.n dural ton lo dvidoper>- Ti , 'T ^ ta ? nul anJ 
a measure that will profoundly P P r, - v m ,hc 

aflcct the institutional propertv 

investor and the development . Tlly ea-ual observer may fee! 
company, inflation has so raised lills assessment to be excessively 
building costs ;. l iai ir is no ? ,00ni . v After all. no major 
longer economic to undertake developers have gone bast ihis 
many kinds of ;peculalive dev el- -’ , ' a F ^ r - GroJaad has. spoken 
opment. Intere>t rates, which l, P ' n fa vour of a healthy pro- 
help determine whether a tie- ■ s <- J Clor. interest rates have 
vclopment company has a tumbled, property shares have 
positive cj.-h flow or not. have outperformed the rise in the FT 
come down bin. may well he j n ^ eK ; investment market 
forced up again in an emergency ^ as picked up quite strongly and 
package from ihe Chancellor, belit'i has grown that the 
lientai levels are eilher falling. Government will eventually 
a- in central London, or not ■‘t 10 *' 1 1IS £j/ 10 ^J? 1 ofl " by per in- 
nOny suffieiemly fast lo make nat,,jn - T,w m,uW « with these 
nvw development feasible. And mor<? . , . - .T - '.Miraging (level op- 
a- if tins u .i. nut enough, the ,n '-' ri, ' : ^ iar provide no 

Govern mem i-. pruuu-iii’j to give '-'videm-e thu the prnperty 
lo'-ai Minorities and the Do- ,r,rlu,!tr >' , f W - oin ~ 
pa n men i of the tinviroumi-nt n>,,rover l,llf health and vitality 
tlisi.Tclin.Mrv pitv.i'rs -ii wide- " r t * 1, ‘ '' a,iv ,s,l,s - They an* 

-pread that* the Adn.uu.-irati; e Viipium*. «i .nure favourable 
Law O.mmsuee of Jn>ri,.v has wmnt.raij- economic rtruim- 
<le-cribecl them a- lons.iitulum- sla,1 ' L,r " 111,1 , ’ v ' | dent:r‘ m' any 
allv unaeccuLablc. miprmemeiu m tnc lons-lerm 

political and economic put. - 

P ^_- look. With the exception of a few 

A developers who still have a posi- private seeUurs is CL'niinuinj an how the market in property in 

Basically the uncertainty is an upward trend. In Hie can* of tne general is moving. Builders 

economic on* which has been ! Vhk-h ^ belfeve Xv will KT lhe , ? ua .? e l ri7 fl 7 ur *; rwr assured ° f f an lncrease 

compounded by the introduc- ha " a financially at ro J Febru . ar >' /A J >nl showed a *1 per in selling prices if they are to 

- • - na;e a nnanciauy attractive role cent. increase over the previous cover the 2o per cent increase 
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PART TWO appears next Monday, June 30, and 
will include: 


Government policy Shops: Investment 

Development Lan d Tax Shops: Lettings 

Capital Transfer Tax 
Local authorities 
Planning 


Shops: Hypermarkets/ 

shopping centres 


/ noigalc I-Jijit.'.r. Li.'Wh'U. E.C.-i Uei'clo/tedSy i ni r;i 
Pr>ij »:'rlii !h.i If lint i* ;n association with Norwich 
•Jnion. the >»l/tcv block is being let in individual 
floor* bit Johc .= Lana Woothni and Knight Frank and 
R alien. 


R e I o cati on and region al policie s 

Rates 

Offices: Investment 
Offices: Rent levels 


Industrial: Investment 


Industrial: Lettings 
Industrial: Design 
Residential: Private 


Offices: Planning policies 


Residential: Public 



will be needed in the future. 

The landowner has seen the 
value of development sites, with 
or without planning permission, 
plummet as Mr. Anthony 
Barber's Development Gains 
Tax and its associated First 
Lettings Charge have hit the 
developer's profit. In addition 
the rise in building costs has 
moved ahead faster than rent 
levels and thus reduced still 
further the developer's desire 
to make new purchases of deve- 
lopment land 


both tlii- dn ve loner ;»nd the 


..... . . , tn-:- pubii«- -sector there have price* if the developers arc to 

in- Si Ik in. wants lu see a complete a | re;it ]y b*-en Government cm- havo rh-' confidence to go ahead 


H,!l a / ld ^ rf,anw "V h ,V Va: - I'a^k? in capital progratnniej* and Sh |» 

][ ' h ?"™ ,V, r. ™ ,l,ca,,y ; ^nation net in new building. in th< . amoun , ,-, f ull ,„ey avail- -m 

; .. .. . l - h ' f M rin " ?nI C>« the huusinu fmm ih- aide f.>r rehabilitation -•.•hemes iiulu-'trii 

>• i. coumry ecu i iu mu- p„., llon .scviim in he improving The .-muui- mr.v cominx from involv’d 

aCUVlL... L tt . ii .. c r-. — i...- ..... . 


h larue building programmes, 
the commercial and 
industrial front., every, mo 
:?u in property - devHop- 

hut production remains at a Whitehall of further major . uis ment — landowner, developer, 
Two months ago a leading very low level compared with in public vector .-penditic could financier, landlord, local and 

developer summed up the cur- two years ago. The latest stall.*- include cuts in the hous-einiiid- central government officers, 

rent feeling or dismay and un- tics from the Department »i the ins programme. tenant.-, agents — is having to 

certainty in an ominous phrase Environment show that per- In the private sector builders adjust his policies and activ.iio.s. 

-"I cannot see property bcinu furmance in lnuh public and will be ke.'&ins a keen eve >>n and even more radical changes 


Creditors 


Very few major developers 
have at present a positive cash 
flow. Other companies are 
being kept aHuat by their long- 
term creditors who fear that 
foreclosing on debts will only 
force still mure commercial and 
residential property on to a still 
hesitant market and give rise 


lo actual bad debts. To ease 
the liquidity problems, deve- 
lopers have resorted to every 
kind of activity. Some, like 
Town and City, have drawn up 
a list of their most marketable 
properties and geared their 
management to make the 
necessary disposals. Some -have 
sought to raise funds through 
convertible loan stocks issued 
to their major creditors (Town 
and City is again an example) 
or by a rights issue (Slough 
Estates) or from some other 
suurce i Slough Estates has 
raised £5m. from the Govern- 
ment-sponsored Finance for 
Industry)- A growing number 
hare resorted to the apparently 
drastic but basically sensible 
device of passing their 
dividends (MEPC recently, 
omitted its interim payment, to 
ordinary shareholders). 

The larger developers are ; 
clearly going to survive the prey 


sent crisis -and indeed may have 
already weathered the worst of 
the storm. The future for them 
in this country may be. however, 
a. very different one from that 
of the recent past. 

The position of the financier 
is inextricably tied up with that 
of the developer and, following 
the secondary banking crisis, 
iuasr of th« major banks and 
the institutions .with loans out- 
standing to the developers have 
shown little stomach for further 
blood-letting. It is still possible, 
however, to detect a significant 
shift of emphasis among the 
long-term investors in property 
developments — the insurance 
companies, pension funds, pro- 
perty bonds and property unit 
trusts. The first change is one 
of much greater caution. Pen- 
sion funds are generally unwitt- 
ing to-day to fund new develop- 
ments: instead they prefer to 
see short-term funds employed 
for. this purpose and then step 
in with long-term- finance when 
the scheme is well let and oper- 
ating successfully. Inevitably 
this reduces an important ele- 
ment in the dynamism of the 
development market. Next, the 
..institutions show little appetite 
•to. invest large slices of capital 
In individual projects. In recent 
months there have been virtu- 
ally no investment of more than 
£3. 5m. unless exceptional cir- 
cumstances i such as a need to 
buy out partners) have been a 
factor. Even so. the investments 
have been ol an ultra-cautious 
kind — prime office properties, 
fully let to top covenants with 
little or no reversionary ele- 
ment 

Landlords have found them- 
selves since March 19 in the 
apparently happy state of being 
able to charge a full market 
rent on any tenancy .agreement 
which comes up for review. 
MEPC now estimates that this 
could be worth £3m. in a full 
year yet few are rejoicing even 
though ir is easier for properly 
companies' portfolios to be 
valued. In .some areas, such as 
-Central London offices, rentals 
have he'in failing and reviews 
have not always yielded the in- 
creases which would have been 
obtained two years ago. The 
rapid increase in rates and the 
willingness or companies to 
move some operations from ’the 
capita! have added to this prob- 
lem. No one in the property 
world would welcome a return 


to the false market of froren 
business rents but many people 
are apprehensive lest just such 
a Freeze is reintroduced as part 
of an astringent economic pack- 
age to peg wages and prices. 
For many versed in the ways of 
Whitehall, ir is hard to imagine 
any kind of freeze which left 
property out. 

Local authorities are now 
busily trying to work out what 
the future hofus in store for 
them. The wide new powers of 
planning and land acquisition 
(borfi statutory and ad hoc com- 
pulsory) will make huge 
demands on their manpower, 
often already overstretched. If 
the Community Land Bill gets 
to the Statute Book, many 
councils may b«i unable to avail 
themselves of their new powers 
and may be obliged to catt in 
outside professionals to assist 
on questions of site assembly, 
purchase and sale negotiations, 
financing deals, etc. It is scarcely 
surprising that some authorities 
view the future with a feeling 
of dread. 

Professionals 

They may well turn in the 
property agents who alone 
among the major forces - in the 
properly world seem set to 
very welt whatever the fiiUsn - 
rules nf property development 
turn out to he. As professionals 
they hope to offer additional 
.services to local authorities, or 
financing institutions i.<r devel- 
oper/contractors. The only 
agents likely to lose are those 
who have members sitting on 
the Boards of property develop- 
ment companies which may in 
future play a less financially 
significant role. 

Government measures have 
shown that the sector can be 
rapidly turned from boom in 
disaster but as yet few politi- 
cians have shown an interest in 
drawing up policies which would 
encourage property as a stable 
area of the economy. To do that 
requires a non-party approach, 
supported bv a majority of Mi's 
whatever the coluur of the 
Government. The desire for 
such a solution i.s recognised 
hut the objective seems almost 
as distant to-day as during all 
the contradictory and confusing 
years of the post war era. 

John Trafford 

Property Correspond*. ’:* 






Commercial Union Building, EC3 

Approx. 5,400 sq.ft. Offices. To Let. 

Fenchurch Street, EC3 
Excellent, refurbished, air- 
conditioned Banking and Office 
Building. Approx. 48.250 sq.ft. 

To Let. 

Birchin Lane, EC3 
Approx. 23.250 sq. ft. Office 
Building dose to City centre. 
Freehold for Sale. 

Great Winchester Street, EC2 

Approx. 24.000 -sq.ft, air- 
conditioned Banking and Office 
Building. 

To Let as a whole or in part 


East Smithfield. El 

7,800 sq.ft. Offices. 

To Let at an economic, rent 

Basinghail Street EC2 

Ground Floor Banking of 
4,450 sq.ft., alternatively Offices, 
close to the Bank of England. 
Available immediately. To Let 

South Place, Moorgai e. EC2 

Economical Office Building. 

13.S00 sq.ft, total -13.600 sq.ft 
vacant. To Let on long lease. 

St. Swithin's Lane. EC4 
Prestige refurbishment. 

10,000 sq.ft, air-conditioned 
Banking and Office Buiiainc. To Let 


John Street, Wa 

Fine period building. 

Approx. 4,440 sq.ft. Offices. 
io Let as a whole or in part 

Wineries, EC3 ; 

Approx. 1 , 500 sq.ft. Offices in 
refurbished building. To Let 

Ibex House, ftHnories, EC3 
Approx.- S.C0G sq.ft Offices. To Let 


Cavendish Square, W1 
Prestige Headquarters Office 
Euiiding overlooking the square. 
Approx 10,00*0 sq.ft. To Let 

Stratford Place, W1 
Prestige refurbished Office 
Building. 7745 sq.ft, approx. To Let 


Barter St. (Kingsv/ay) WC2 
Central London Office Building. 
6,300 sq.ft approx. 

Lease for Sale. 

Swindon, Wiitshire 
To Let-55.000 sq.ft. New Office 
Complex with further phase - 
30,000 sq.ft, available in 1973. 



Apply Cornhill Office 


Solar House, Raynes Park, SW20 

New air-conditidned Office 
Building, txcellent 
communications. Good local 
amenities for staff. . 

8,825 sq. ft approx to Let 


Apply Bruton Street Office 


Standard Buildings (opposite 
Central Station), Glasgow. 
Prestige Office Suites from 
2,000-40.000sq.fL To Let. 

Central House, Jamaica Street, 
Glasgow. 

Modern Office Suite. 

2,050 sq.ft To Let 
immediate occupation available. 

Highland House, 

Waterloo Street, Glasgow; 
Prestige Office Suites - 
2,050 and 1,600 sq. ft To Let 

Hope Street, Glasgow 

Top floor Office Suite -2,900 sq.ft 

To Let at an attractive rental. 


Rankin House, Anderston 
Cross Centre, Glasgow. 

To Let - remaining Office Suite. 
6,570 sq.ft 

Clyde way Centre (Clydeside 
Expressway), Glasgow. 

Modern Office Suite of 2,790 sq.ft 
partitioned to form 11 offices. 
Available immediately. To Let 

Empire House, 

West Nile Street, Glasgow. 

Third floor Office Suite. 

1,850 sq.ft To Let ’ 


Apply Scottish Office 


Richard Ellis Chartered Surveyors 

64 Comhili, London EC3V3PS 
Telephone: 01-283 3090 


6-10 Bruton Street London W1X8DU 
Telephone: 01-499 7151 


Trafalgar House, 75 Hope Street, Glasgow G26AJ 
Telephone: 041-204 1931 


Belgium, France. Holland, West Germany. Spain.'South Afriea^Australia, Canada. Singapore 
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Two years ago property shares were among the star . 
performers In the market. The boom was followed by an 
spectacolar collapse in sympathy with property values generally. 

There has been a good, but qualified, recovery since. 

Shares turn better 


7m? 

f- v: 


PROPERTY SHARES have risen 

sharply over the last six months 

following a steep and almost 
continuous fall during the pre- 
vious 12 months. But the recov- 
ery has been only partial — and 
recently distinctly hesitant — 
with many basic questions 
about property values and rela- 
tive prospects within the sec- 
tor still unresolved. There has, 
however, been a definite change 
of mood and attitude over the 
last year. Whereas relative valu- 
ations in the summer of 1974 
were determined primarily by 
questions of survival, this issue 
is mw no longer predomi- 
nant. 

Bur just as the property sec- 
tor has started to emerge from 
the major problem — and, above 
all, the uncertainties — of last 
year, so it has been seen that 
its difficulties ere both more 
widespread and complex than 
had previously been thought. 
Thus while more companies look 
like surviving than might have 
been envisaged a year ago, so 
it can now he seen that some of 
the apparently solid and strong 
companies are also facing major 
problems of their own, albeit 
of a different kind and intensity 
than those faced by the initial, 
well-known casualties of last 
year's shakeout 


Squeeze 


The starting point for any 
analysis of the current position 
is November 1973, when thp 
Financial Times property share 
index touched its Peak of 357.4. 
This broadly coincided with the 
disclosure by Land Securities 
of a near 28 percent, increase 
in the value of its investment 
properties in just over six 
months, and the announcement 
by the then Conservative Gov- 
ernment that it- was not going 
to extend " the business rent 
freeze into a permanent policy 
of long-term control. The boom 
was not to last, and towards 
the end of November property 
.•shares began to slip sharply as 
interest rates leapt up and the 


first to dilations appeared of the 
financial squeeze and secondary 
banking crisis which so over- 
shadowed 1974. 

Property shares dropped 
rapidly throughout the closing 
weeks of 2973, particularly after 
the announcement of a new 
development gains tax in the 
mini-budget of December 17. 
After a pause in the first two 
months of 1974, the index drop- 
ped even further following the 
election of a Labour Govern- 
ment. the extension of the rent 
freeze for a further year' and 
the uncertainties about Labour's 
proposals on development land. 
But the primary cause for the 
continuing slide in property 
shares Throughout the first 10 
months of last year was the 
market’s fears about the impact 
of higher interest rates and the 
problems of the fringe banks on 
many property companies. 

Many of those companies 
which had over-extended during 
1971-73 found their cash 
flow problems compounded by 
the effective absence of a 
property investment market on 
any scale, which in turn, made 
valuation -almost impossible. 
And the difficulties of Guardian, 
Lyon and Stern in the spring 
of 1974 merely added to the 
stock market’s jitters about 
property. The result was that 
by November. 1974, the pro- 
perty sector index had fallen to 
79.2, less than a quarter of its 
all-time high of a year earlier. 
Within that overall trend, the 
more highly-geared companies 
fell very much further than the 
averager— dropping in some' 
cases m a tenth of their Novem- 
ber, 1973. peaks. 

The beginning of the recovery 
was signalled by the consider- 
able relative strength shown by 
some of the more conservative 
and less highly geared com- 
panies towards the end of last 
year. The fact that only a hand- 
ful of companies had actually 
"gone to the wall" wag also 
taken as an encouraging sign. 
The improving trend was fur- 
ther stimulated by the Labour 


Government’s announcement 
just before Christmas that the 
rent freeze would end at the 
beginning of February — 12 
months earlier than previously 
intended — and also 'by the fall 
in interest rates. The major 
change, of course, occurred 
when the stock market as a whole 
suddenly began to recover in 
mid-January and February' — and 
property was among the best- 
performing sectors during this 
period, along with a number of 
other areas, like banks and con- 
struction. which had fallen a 
long way in 1974 and tradition- 
ally perform well in the early 
stages of a bull market. 


Reasonable 

The relatively strong per- 
formance of property at the 
start of the stock market rally 
also owed something to the view 
that the change in yield 
patterns resulting from the rise 
in equity and gilt-edged prices 
had made property itself more 
attractive as an investment. 
Thus a prime investment rate 
for offices or shops of 7.5 to 8 
per cent, which looked some- 
what exposed at the end of 
December when equity and 
undated gilt yields were 121 and 
1<| per cent, respectively, ap- 
peared more reasonable barely 
a month later in early February 
when the figures had fallen to 
7.7 and 152 per cent This 
relative attraction of property 
has been underlined subse- 
quently. since although prime 
rates have dropped by perhaps 
half a point to a point, the yield 
on the All-Share is 5.8 per cent., 
and just under 15 per cent on 
undated gilts. 

Although the more lowly 
geared companies, such as 
Great Portland. Warnford, Land 
Investors and Artagen. have all 
performed relatively strongly 
throughout the closing months 
of last year— and indeed rose 
sharply in January and 
February — the spectacular per- 
formers-this year have been the 


previously "bombed-out” 
category of the highly geared 
groups. For example, British 
Land at one stage rose to more 
than five times its 2975 low. 
while Town and City’s shares 
jumped to over four times their 
low. 7 

The property sector touched 
its peak— so far this year at any 
rate — in late April when the 
index was 24122-^-three times 
its low of less than six months 
before. The index has fallen 
by more than a fifth since then. 
This reaction from the rapid 
gains made up to the end of 
April reflects a realisation that 
last year’s setback was far more 
than just another cyclical down- 
turn— on the lines of The early 
1980s bear property share 
decline. 

Thus not only will recovery 
take longer than some of the 
optimists had been hoping 
earlier in the year, but there 
will also have to be changes in 
the stock market’s view of the 
sector as a whole, and not just 
the highly geared companies. 
The greater uncertainties — and 
the associated fall in property 
shares — have been prompted by 
concern both about MEPC’s 
interim results — more than 
borifiB out in fact — and about 
the outcome of Land Securities' 
revaluation — which produced an 
asset value not as low as some 
had been fearing, partially re- 
assuring the stock market. But 
reports about falling rent levels 
in London have created doubts 
about valuations. 

MEPC’s announcement of 
falling profits and the passing 
of its interim dividend high- 
lighted some of the market's 
current concerns about the sec- 
tor. The setback was caused 
both by difficulties overseas — 
showing that expansion abroad- 
is not quite the Eldorado once 
assumed— and by a decision to 
take a more conservative view 
on the capitalisation of develop- 
ment interest following the 
deferraeni of several projects. 
The latter is of particular im- 
portance given the fact that the 



Part of Chesterfield Trading Estate which is being dev eloped by Arroufcroft in partnership with the Borough 

Council. 


only reason many companies are 
able to show profits and pay 
dividends at all is because they 
capitalise such interest 

There will probably be much 
more pressure for companies to 
take a stricter view — limiting 
such ‘ capitalisation. as in 
MEPC's case, only to develop- 
ments “actively under way.” 
Anyway, analysts are now much 
more concerned with the profit 
and loss accounts of property 
companies lhan thpy were in the 
past, when asset growth was 
placed, above anything else by 
some companies, though cer- 
tainly not all. 


Bullish 


A whole series of company 
announcements over the last six 
months have shown that it is 
not only the obvious highly 
geared companies but a much 
wider range of groups which 
have suffered from high interest 
rates, low dealing profits and 
write-downs at home and over- 
seas. caused by acquisitions 
made in 1971-73. This can be 
seen in some of the relative 
share price movements of the 
last few weeks. 

A further, . underlying pre- 
occupation is that a weak let- 


ting market in certain areas and 
failing rents — notably in central 
London offices — are partly negat 
ing the beneficial effects or a 
slowly strengthening institu- 
tional investment market (with 
a small arop in yields!. 

This raises the question of 
how property shares should be 
‘rated and over how much weight 
should be placed on the rela- 
tionship to stated net worth as 
opposed to earnings and yield. 
The view that a certain discount 
to net worth — say 30 per cent, 
at present — is somehow " right ” 
has always smacked of rationali- 
sation. 

The principal question for 
analysts now is how far some 
of the short-term bearish fac- 
tors — for example the amount 
of property still overhanging 
the market, the fall in rents in 
central London and some of the 
problems with current develop- 
ments — should he counter- 
balanced by the longer-run bull- 
ish influences on rents resulting 
from the cutback in develop- 
ment. 

In a recent survey of the 
sector, which appeared in early 
May before shares started 
falling back sharply, brokers \V. 
G reen well argued that many 
property companies were on 


fundamental grounds expensive 
following its calculation of up- 
date asset values on a 7 per 
cent, yteld basis. The report 
argued that since rental and. 
letting trends over the next few 
years are likely to run against 
central London office portfolios 
and m favour of portfolios 
diversified outside central 
London and the U.K.. investors 
ought to be switching out of 
shares, such as Great Portland 
and Land Securities, into more 
broadly based companies such 
as English Property Corpora- 
tion. Hammerson and ME PC. 

Attractions 

Prospects are not entirely rosy 
overseas, however, as MEPC's 
recent problems in Australia 
and Belgium have shown, 
though there are obvious 
attractions in certain types of 
overseas holdings. 

In addition to these general 
issues of valuation, there is also 
inevitably interest in the possi- 
bility of takeovers. Apart from 
rescue bids from certain minor 
developer/ housebuilders. the 
only major takeover over the 
last 12 months has been the bid 
for St. Martins by the Kuwaiti 
Investment Office. 


Other Middle Eastern take- 
overs have been rumoured, hut 
none have emerged so far — and 
a more likely thorl-ierm source 
of bids could be G.K. institu- 
tions. Although several V.K. 
composites have recently been 
making rights issues in order to 
broaden their capital bases, it 
would not be surprising if one 
or two of the big insurance com- 
panies decided to make offers 
for property companies within 
the next lew months — especi- 
ally as it is possible to value 
the companies’ assets with 
rather more certainty now- than 
earlier in the year. Among the 
most frequently mentioned tar- 
gets are Amalgamated Invest- 
ment, Great Portland. Artagen 
and Haslemere. In addition, 
some of the smaller troubled 
groups may also be effectively 
absorbed by institutions or 
banks. However, the partial re- 
vival of the investment market 
and increased ability to carry 
out valuation? have made some 
of these companies* financial 
backers more eager either for 
steady progress towards a re- 
duction in debt, if possible, or 
a quick end by the appointment 
of a receiver, as has happened 
in several cases. 


Peter Riddell 
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As in other sectors, the big institutional 
investors are a major force in property. 

After last year’s shake-out they are back 
in the market, but buying so far is on 
a highly selective basis. 

property .vene to-day fre^as 1974 [p™* 1 of Tow-n^nd 1 rm JJ°r tfflHo J , ihe institutions sites, the institutions might provide the funds for the offices, 

critical as tho attitude r,f insur- li.mal inn*tor& in'huld bark m neither ‘had much mtinnSt T bellC ' e Tb , at ma > hv foPl ' ed w *thdraw from the pruperty in- shops and industrial space 
a nee enmpames. pension f„nH c f„,r „r r.,rtw uJSO.' .i? !” nm " h ? ptlon !f .*« to surrender the freehold when, vestment market in an impres- which British industry will' need 

i their siyc way. Alternatively they if it is to expand in the years 

comes might change their attitude to- ahead. It seems possible and 

on wards what constitutes accept- oven probable that some of the 

property into an a'-ents' reoorr-; ’ 9 nri ~‘J ^ rhi-nVmh Thp'7nmrr^irnn , '«F7,7r ‘“ e ai ' Cm 1,1C Qa,, ® er ab le security but this seems institution’s objections will be 

unattractive area of Jong-term evidence if ^ r „ nr rrn : fl , tc ao L tl cur " app 5 ars 10 eXl&t that ihe local generally unlikely since the in- listened to w’ith sympathy arid 

investment for these powerful actually agreed in the earlv properties for which a satisfa? 52S°anSv < f ,Uld St * P u ‘ lie “ stiU,tinns have generally re- perhaps acted upon. The matter 

suppliers of finance, the cquiii- months of iq7i have trani tore market existed Kare-t w-.th lhe - , appl> * ur Permisium to re- garded a leasehold of 999 years is one of crucial importance for. 

brium of i he whole mark* is ^ th- I n h! JErES t V acquire lhe free ' « ^cidedly inferior Tu a true as the table shows, the volume- 
unset and development severely now tangible evince of mu jo? r^ToiTffi <™Puisorily. freehold. Either way. their of institutional funds being 

affm * d investment deals directed J in itself severclv curt'iled ’in its 1 urtheri mwe - if the depart- Traditional altitudes to property funnelled into property has 

iiie present situation is one almost even.- case towards com- freedom of manofuvr* for in- T tnt oflI,e El » v *ronnwnl finally be subject to scrutiny and reached proportions which no- 
hnih Mir optimism and pessi- ptclcd . pn rne office properties, vesting in other' commercial dccjd ,- s l " aWw authon- «*“"»■ . . » n Westminster or White- 

,J(?> ofFer no more than 60- Since the Govern men l recox- 1:311 reasona ^>' ignore, 
year leaseholds on development nises that someone will have to J, T. 




.market garden site at Reading very well with the cbemfcstry of 
as 750.000 square feet of indus- some developers but it may well 
trial estate. prove to be the path forward 

That sort of news contrasts during ^ie period of the present 
sharplv with Kingston-upon- Labour Government. The Com. 
Thames District Council's r ” unit .'' Land Bill will ensure 
attempt in January to interest that ** n,aj .^f c ® m “®«aal d*. 
developers in a major town veiopment will offer little and 
centre redevelopment scheme a ^ r no profit at all to the com, 
and the decision in March by P an >’ that has assembled a da, 
Cardiff Council to abandon the velopment site and sought and 
plans it had jointly sponsored won P la " mns P*™ 1 »ioii. Thij 
with Ravenseft. the Land Secu- may well mean that no develop, 
rities subsidiary, to rebuild pient land comes on to the mar, 
almost the whole of the central ket a ' ,d that no effective site 
city area. In neither case did assembly work is done by tbos, 
the economics look right nor skilled and practised in carry, 
does there seem much chance i n = out ro e * :as *' Few doubt, 
that thev will improve suffi- however, that local authorities 
eiently in the neaJ future to are going to be much more acti- 
warntnt a second look. Indeed ve L l " involved in puttie* 
Cardiff now intends to so ahead together a development package, 
with piecemeal development using someone (perhaps even a 

As far as the traditional role J";* TJf’E* ,0 
of thf developer is concerned. the s . te * f h nd i* 5 ”, fin * 

the areas of current activity ««*■"* lhe 

are largely abroad, especially raent ' vorlv ' 
in North America. In most other » J-.2 — ~ 
areas, again with the notable AQWSClS • 
exception of industrials in Bene- 
lux. the pattern has been nne ^Qine property agents art; 
~ of difficulty in refinancing short- already active preparing for 
term monev. difficulty in finding tj 11 * da >! b >' . publicism? 
tenants, difficulty in finding buy- fueir Incal authority aov.sorv 
• ers in cases whore a sale is units. They see themselves as 
either desirable or essential. In professional aawsers to local 
Australia there have been num- authorities suddenly snowed 
erous cases of developers finding under with heavy and bewilder- 
themselves obliged to continue in £ new responsibilities. A few 
to build huge office blocks or developers have a similar vision, 
residential developments for seeing themselves a« prniession- 
which no likely tenant appears undertaking the develop- 
to be in si'-ht ment work on behalf of their 

The problems of the past 18 clienr-the]o^tauthor ! ty-fo r 
months have helped to clear a . V h ! jf . ,f: 

many heads in the boardrooms y. cb on that ^ ini nf M0 ! v ' 
of development companies as lb %.‘? u ! p - bui at lewi w« Mali 
well, one hopes, as some of s ,» lv f’ 

those who offer advice to equitv Mnst . property dcnvlupmont 
investors. Because of the still companies are run by entre- 
market. trying to ensure that the high interest rates and the diffi- ? ® neur .^ a hl ?hly resilient and 

however, is any- revenues from the building that cutty of finding tenants to ? n . ,aUy ini a3i native band of 
naiionaiised pension funds, now t ”o Vn vesr f a la suhsu'ntially vV.ih .h,; ,,k but an unconstrained ma‘r- is th e rental income, is suffici- occupy a new property or an ousinessmen. Many nf them have 

iaces a problem of investing single properties " nfficesi is o 

a year ,n yU,s ’ * ot al1 thc investment is 
Lq \dJ " d ani Ibis well-planned varierv. how- 


lions have 
greater 
ve*tment. 

agamtt rapid inflation. Wh«- lh , ev t remain generally very 

ever the abort term may hold. in B.rminchams New Stree “ l . cct,vc - | . ywld* for 

run, me argument, institutions Station shopping complex- an pr,me 0lR ™ . h 1 1 ? ck * 15 fair,y 
which have ro meet life insur- unnamed pension fund spent 5trnn l a c n f, > ' lcids haw conse " 
snce c, . a,ms ljr P^»sion pay. mHiuvmg an office bVk t ' ucnt ! y fa,u?n - lhe 5amc L ' annot 

ments m sav. year? lime in Bristol let to the Avon Countv 
im i,t look to investments that Council and another pension , 
vwM preserve iiieir real value, fund bought a smaller offkn l Ja P' 

. i noi her cause for opumism Braintree. Essex, for over 
is ihe sheer problem of inshtu- kjijo.oiiu. 
tinns finding a s unable invent- 


ment home for the volume of VV.Ii; nailPCC 
fund? (hat flow in. The rapid ” IllillglJcbS 

ii.cro^e in the nominal wages i n the early weeks of the 
of tho lower paid workers has Vear the t^ndonrv r n r 


he said For empty or partially 
let properties or those in seenn- 
I oca turns. There has. 
indeed, herrn somethin; of a 
polarisation with prime pro- 
per lie.-. selling relatively well 
and the others -tiil largely un- 
marketable. The institutional 
demand for the prime invest- 
ments has heeq enough for some 


Construction is one of the industries which 
has suffered most severely from the recession. 

In iarge part this reflects the attitude of property developers 
chary of new starts in the present economic climate. 






hull market in prime investment Barclays Bank and Prudential ccntres - 


prnporties. Having seen the Assurance, its two prTncip^J Another cause for the present leiung^^^^DvestmoiV^ deahf ^ T" 1 

vab e/nf 'm^nv 0 and n th i° l,0Ok were *ub«rib- >nvesimeni interest is the fear masks the seriousness „f Lhe at' the present timp the Sx7s EXCCpflOIlS 

m -n n !?• ^■called prim- mg respectively £1H„,. and of worse legislative horrors to situation. For. although the DevSn"em nSlw m 
ofiiu properties in London dn.p fltim. for convertible loan stock. ‘■' , ' nie 1,1 th,? term of me Com- development work is -nil P ent ..ams tax am 

oy as much as 50 per cent, over Both, one can surmise, were munlty Land Bill, now before ceediny at a 


SSyEST&ENT IN LAND AND PROPERTY (£in.) 


SECTOR 

1970 

1971 

1972 

1973 

Insurance companies 





( long term funds. 





not investment) 

203 

189 

124 

235 

Pension funds* 





(direct) 

95 

93 

131 

291 

(via property unit trusts) 

30 

43 

39 

25 

TOTAL 

328 

22S 

294 

601 

* Figures for financial rwrj 70-71. 

1 1-72. 72-73 

. 73-74 




Parliament. If enacted largely able pace, there 
unchanged, the day could tunic rually 
and even come quickly when star 
the freehold of all development scheni 
sues was acquired tat or near mon 


cent months. Yet they hare ou tstandm£ loans simply be- 

mostly persisted in paying divi- pai,se that would have rrans- 

dends by “raiding" their capi- ^ l,rrned potential bad debts into 
tal reserves — a highly danger- rea ^ J usses - But the storm has 

wore is .-nil pro- its associated First Lettines easv to think of the" exceotinns ous approach to business. left '| s mar1 *' nonetheless and 

-ro h «' > b^ P vir t ' C ,"’T >; * h « e wi » be - to tile rule. The Lst'S It S oom s to be more dr— "° W " ,Cre lo0ms a " intri ” ui "- 

.re nas ».'.n \ir- placed in 19 ib by a Develop- onPc r-ntnp in tho inrlurfrinl coo. iinHorcrnnil nnui than n.ar-i. 


and Like any generalisation, it is 



of price. 

There is. however, another 
side to the legislative coin and 
it gives no comfort at ail to the 
institutions. 


huilding anti me cums oi iana ana construction. hav c all recently announced live development— or the refur- „ 0 ."T' . l ' u “ w ’ WiiV 

cost?, and heavy taxation, lhe From now on. it seems that important new development bishraeot of existing buildings J“ c ‘ r horns and become no nu»re 

prospect of a new dewli.nnient the developers' role is goine to schemes. Perhaps the most —would show greater interest - n investment trusts holding 

yielding a respectable return .... 
n vestment is poor because 



Any reasonable rental offers invited 

IBEX HOUSE, MIN0R1ES. EC3 

Ground floor modernised suites 
1.638 or 2.387 sq. ft . 
HOUNDSD1TCH, E.CJ. 

TO LET prestise buildinj: - 

REQUIRED FOR CLIENTS Freehold office 
building fringing City area. Approx. 12.000 sq. ft. 

Price range up to £11 million. 


Moor House. London Wall. London. EC2Y 5ET. 01-628 4178 


institutions. Simply stated it ha V »- failed to ' 

jj intimende^miSSr cvcituMlv suffiL ‘ ieniJv ln an unconsti* 

make propern/ sufficienriv ‘ \il marke1, thl - '^balance v-ouio npnii tu mane a profit year emment-backed Finance for be made that way but then 
attractive that the mtii tut ions "• y V P « as - l . he 'T y( ? T ^ ,h ^ revenue gener- Industry and then went" ahead neither can the big losses, 

would opt f*»r nthnr k'rds of e , x,> , Un: 7 s u pp Jy o f office and in- ated I by selling the product made with buying Suttons Se^ds for This:, appreciation of the at- , . 

long-term investment opportune wa \ la ^ tt ,ip aml fJJ lh . c P lam - In tho f ara< ; w fY* so that it could develop tractions of a reduced risk 'and de '^ elopment fastest . 

tie«s P little new space was brought on the developer is now faced wiLh the seed company’s & 3 acre reduced -profit may not fit in 


The fear can be divided inlu 
three pans: lhe definition of 
relevant development ithc kind 
of development for which land 
can and later must he acquired 
by local authentic*): the length 
of the leaseholds to he granted 
by local authorities and finally, 
the wide powers entrusted to 
local authorities and to the 
Sorrdtary of State for the com- 
pulsory purchase of land. 

It is hard to know which of 
thc<e point? i? most likely ru 


the companies that learn -.he 
rules of the new game of 


J.T. 


Decontrol of business rents has provided 
a welcome fillip to the somewhat jaded 
commercial property market. But fears remain 
that inflation will oblige the Government to 
introduce a formal prices and incomes policy. 



rents 



give trouble. On their exist me T n ir-Tv-r* u ^ . 

— IQ Jl DOE the Government on the point of tedium. But the secondary banks London and the heart of the business astern leaving and no one hein* found 

it? recent pronounceineots and enthusiasm for his words is en- Counties Securities and Cannon and would have to be relaxed, to take his ulace) b ThJ 

v. a -t«''n?. there has been a t.rely understandable, for Mr. Street Investments and The rareer initixliv .It It-!!* i ! ^ fu . U 





commercial property trouble for the fringe operators, and the Government's increased mar ^. et 111 rcntSi 

merely tu transfer me burden sector and the achievement of Really large development com- realisation of the nature of the “ vertment interest m comoier- 

n. inflation tu '..-.vernment “ the government's economic panies like Town and City problem that led Mr. Crosl and c,al P ro P^ rt >' markedly r c- 
:unda and price fixing transfers and social objectives.’ Properties found themselves in to take such a radical step — vue “' First indications of this 

it in ir.os* whose prices are Enthusia>ra for words does difficulty and with promptings complete decontrol more than a came earl >' in the New Year 

oein; *i-%.eti. .... not always spill over into from the Prudential had to year earlier than had previously when asenti began to notice an 

1:10 '-haneelmr s detenmna- enthusiasm for measures and so evoke tho help of Sterling been envisaged. upturn in the number of 

non to phase out subsidies to it is at the present time. We Guarantee Trust by means of a In effect the de rnnrrnl did inquiries the - v were receiving 

nationalised industries is one have the curious spectacle of reverse takeover to inject new fiv i thi „„ ’ ® f® . "™ from institutional 

a?pivt o. ibis diancc: the talk property developers, agents and management into the organisa- F v- r - do ers ’ . 1 interested generallv 

nf reducing [fond subsidies is an- financiers praising Mr. Crosland tion. pr ^ ld - ed a blg 1 “ ra “* l “ fully let office blocks with’ little 

other ; and Mr. Anthony Cros- while fighting with verve, if not t»., t n . rh ,„ th cas ^ ^ ow ^ TOm rents (MEPG, or nfl reversinnarv ™„innf 

lands decisn.ii m end the always with skill, the Com- -^ t _ per fl ap i th !. most s f r,olls one of ^ country’s largest pro- usually uiYolvinz^rns ufless 


and The target initially set in was effect of decontrol can, inevir- 

only be felt over a long 


investors 
in prime 




has been seized upon by the ment as ammunition in their J 

property world and reiterated to opposition to the Bill. °„ * u ? ds - has 


pact on industrial investment miS es;" for’ developen' with ^ vestment decisions and the 


property for 


Noticeable 


J;*" c . 0 “ mon prac “ ce tor u w- opportunity to negotiate a sale- J? .^r deals (the largest pub- 
freehold nrTnn^^J^hnfd the,r for Nestors *Q business pro- IjClsed . to date ^ year was 
p^rty 0 assets ° as ‘Serai *S EEJSfSS. °J. ? ts "? ^5? W . nl “ 


spread of interest has extended 


However distasteful the P J 
measures m the Bill, tlie tonic 
effect of the 

sswss!» ssrss^ 

ip ••• i'SS nt" - Nervous 

enargea on offices, shops, ware- 


bank borrowings needed to fin- ^±SnJ or M th0S ? Whn New S reet shopp 

ui^ 1M...C ance expansion when Drnnerrv ho d propert ). an opportunity . J * snopp..,^ 

decontrol of busi- values P sudde n| v w e m P into 10 a more accurate value }° Birmingham for £6. 
is been noticeable. on their portfolios. t0 3 Wlder - ran S e of co: 


shares in the 
ing complex 
7m.j and 
commercial 
properties — shops, factories, 
warehouses, garages and leisure 
facilities. Matching this invpst- 
The basic point is, of course, m<?nt rcviva ^ yields on prime 


< nargea on omces. snnps. ware- . r The basic point is. of course cm revivat - yields on prime 

houses and factories. The longer * ™ f b *^ CQ . ur5 u e - the prospect of increase i n cash property ha « moved down- 

the period of control ran. the *° artnl, ute all the ills of the flow from „ t what . n wards. Agents who at the' 

greater was the impact and the f?”™'™ 1 proper V v wor,d t0 terms The lease allows Few be E inn ‘ n S of rhe vear were talk- 

irwr «M. l hotandIor«l (uften , the tawm ; tasinesv rents. „ e0 “L "v B „“ i«* of Prim, yield, 7 m per 


.a per 


Chartered Survewrs& Estate Ajents 
23 MOORGATE LONDON EC2R 6AX 01-638 8001 


Th ® sharp rise in interest ratesi ^TSeTt “ ^ r believed S. pS’ 
insurance empany or pension ** Inflation in building co?ts ^ cent P ° f G '°' / 3 

fund). The measure ensured th * over-investment in new m a „v T i 6alUiy l one - 1 tnio 

that each lime a lease specified oPRce buildings, the energy , develop ers have * Uiie J f ettin SS market and 

(hat the rent of a commercial effect on economic shown tb l mselv , es exceptionally <>! recent uvestmenc 

premises was to be reviewed the ^ r °"’th. tlie Development Gains ne, ™s about tlie Government’s de , s have ' course, made the 
rent payable would remain Tax and firs *t lettings charge all intentions for the J3* uers ™ k V W much easier, 

unchanged- The onlv premises their effect. But underlying future - After a ^. the Govern- n l am Problem he faces is 
not affected bv the measure th&,ip ' traumas was the fact that ment has declared itself m deciding whether or not the. 

were those where nn lease was a control of business rents 0 P pc,s cd to a formal incomes ^ ranfac tib n ^ recorded are 
in existence and both parties meant that there was no cer- P 01 !^ but ma y still be forced . between willing buyers and wii- 
were free to negotiate— and even taiiu >' that rents would |, e to introduce one. And if that 1 *^2 sellers — ih6re is still a 
there the lack of a free market 3 ^® w cd to rise sufficiently to happens price and rent control ^ ar 8® volume of property over-, 
placed the would-be tenant in a P reserv e property as a sound in- m i§ht well be brought in as ^ aQ S* n g the market from 
stronger position than he would vestment — and nothing could be developers now in liquidation 

have enjoyed otherwise. move damaging than that be- The decontrol has not of or 111050 ^iged by their 

Faced with pegged rent Weis cause - to the institutional in- course, meant a large rise for credir ° rs to make disposals, 
and an unreal, stagnant lettings v ff Qr the owner occupier ail tenants. For many no re- -^^ough the current situ*- 
market property developers the mam attraction of vi ew 0 f the existing ’ lease is tion ls i n ™parabty better- 
raduaJly found themselves S ft 5 een / e i 01,S ' te ™ due for sorae far others ^ il was a a S0- "o one. 

• ith cmbaiTassingiy large * °^ r ? d than the lettings market has been in lhe Property world is going: 

forward com mumen.v. Property ^e initial yield. sufficiently weak (especially In t0 feel assured until they U? 

' a r lie f I m^f i°" tinufr f huuvant TMien the Labour Government Central. London) for landlords sepn the Govern ineni’s neirt 

rmmhip in ihr camc to 1 power - was soon ap- have'been unable to extract an v batch of anti-iDfiationary ' 

crumble in the autumn of 19,3. parent that rhe frcerc on busi- increase without risk „r l 
Property financiers such as the ness rents was striking right at “void" (for example, the. tenant 


measures. 


XT. 
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Of all the construction sectors housebuilding % 
has probably suffered most in the present climate of 
industrial recession and conflicting Government policies. There 
seems little prospect of early recovery, even with the 
current strong position of the building societies. 



FOR THE construction com- 
panies in general and house- 
builders in particular, the past 
year has been a bad one and 
the immediate future seems 
little better. In an industry 
which has grown accustomed to 
topping the animal Kst of 
financial casualties, recent 
events . have nevertheless 
managed to shake the entire 
construction world and there 
may well be more shocks to 
come. 

It certainly seems ironical 
that in at least one area like 
housebuilding more companies 
are being forced into receiver- 
ship just when the outlook is 
beginning to show some signs 
of improvement. On the hous- 
ing front, the position has been 
alarming, with private building 
last year down by as much as 
50 per cenL on the previous 
year because of the very poor 
sales position. 

The private housing sector 
has always presented one of the 
riskiest business area in a very 
risky industry, but while the 
small speculative housebuilder 
has in the past borne the brunt 
of the failures, the public com- 
panies too have fallen by the 
wayside — such has been the 
severity of the general down- 
turn in business. 


Figures show that more 
public companies in the con- 
struction sector have entered 
into receivership or liquidation 
in the past 12 months than, at 
any lime in the past ten years 
or so. 

Tliis year alone some of the 
hest-fcnown names in the house- 
building field have been forced 
out of business , and it is no 
secret that for many others the 
situation has been touch and 
go. One of the most notable 
casualties so far in 1975 has 
been Baca! Construction, one of 
the country’s largest house- 
builders. A combination of 
high interest charges for devel- 


opment land bought at the peak 
of the market plus lasses on 
fixed price contracts eventually 
spelt disaster for a company 
established over 30 years ago 
and which had grown from 
strength to strength ever since. 
A number of the group's sub- 
sidiaries may now be sold off 
as separate entities but at least 
all the homes started will be 
finished, according to the 
receiver-manager. Some con- 
tracts have already been sold 
off to other building companies 
to ensure completion. 

Another well-known name 
among the growing list of 1975 
casualties has been Northern 
Developments, the nation’s 
second largest housebuilder, 
where a receiver was appointed 
at the beginning of this month. 

However, there is no present 
Intention to liquidate the 
company and it is hoped- it will 
continue as a going concern. 
Last year. Northern reported 
that liquidity was under strain 
as a result of a loss in connec- 
tion with the collapse of the 
Gomhill Consolidated secondary 
banking concern. In July last 
year, the company’s borrowings 
were around £40m.. although 
this level has since been 
reduced to a little over £30m. 

The decision to appoint a 
receiver was taken collectively 
by a group of some 18 bankers 
to the company who bad con- 
tinued to allow it to continue to 
roll up interest payments and 
extend existing borrowings in 
the knowledge that if repay- 
ment were demanded, the 
company would collapse and 
few of the banks would recover 
their money. Group chairman 
Mr. Derek Barnes insists that 
the company remains profitable, 
with a revaluation of the 
company's land bank possibly 
producing a much brighter 
picture than St did last autumn 
and sales of homes now looking 
much better. 

For housebuilders generally, 
the problems have . been the 
same. The problems defined 


from the fact that companies 
ploughed large amounts of 
borrowed money into land 
purchases at a time when this 
basic commodity was proving 
very expensive tn acquire, but 
demand for houses was high 
and finance was plentiful. For 
some, the construction of actual 

houses was unnecessary and 
land transactions took place — 
with big profits taker, but no 
homes forthcoming. 


Charges 


In a relatively short time, 
however, the bottom dropped 
out of the land market as houses 
became more expensive for 
people to buy and finance from 
the building societies dried up. 
Companies left with hefty stocks 
of land could find nn customers, 
or they ar least incurred sub- 
stantial losses in the process. 
They were nevertheless still left 
with high interest charges on 
the money they had nearly 
always had to borrow to finance 
land acquisition. 

In a great many cases it is 
dear that the banks involved 
could have stepped in on the 
companies concerned and taken 
control but they were only ton 
well aware that to do so would 
have released vast parcels of 
land on to the market at a time 
when nobody wanted to buy 
them, with the result that far 
from recovering their money, 
the banks would have faced 
further losses. 

Only now. when the picture 
for private house-builders is at 
last beginning to improve — 
building societies are flush with 
money and wages have again 
caught up with house prices — 
are the banks beginning to con- 
template the steps which previ. 
ously they knew to be pointless. 
The major priority for house- 
builders at the moment must be 
to reduce borrowings substan- 
tially if they are to secure for 
themselves a healthy future. 

Not all the construction com- 
panies facing difficulties are, of 


course, in the housing sector 
and the world of civil engineer- 
ing has not escaped. All too 
often the plight of the building 
industry in the past year or so 
has centred on the housing sec- 
tor, hut contractors throughout 
the* construction world have 
faced substantial reductions in 
workloads and low profitability. 
Last year, building output over- 
all was down by estimated eight 
to ten per cent, over a previ- 
ously disappointing year and a 
further fall, possibly of similar 
proportions, is expected in 1975. 

Private commercial and in- 
dustrial contracts have been suf- 
fering particularly and latest 
figures show that the outlook is 
not much better, with com- 
panies reluctant to invest in 
such depressing- economic cir- 
cumstances. On the public works 
front, which provides the big 
civil engineering units with 
much of their business, the pic- 
ture is one of continuing cuts 
in expenditure, with motorways 
particularly hard hit. and fur- 
ther reductions in spending 
clearly on the way. 

One of the companies hit by 
these circumstances has been 
French Kier, among the coun- 
try's largest motorway builders. 
In May. it was announced that 
the Government was making up 
to £14m. in grams and loans 
available to W. and C. French 
(Construction! to prevent the 
company becoming technically 
insolvent and to ensure the com- 
pletion of around £40m. of out- 
standing road contracts. 

Fixed prices were again one 
of the major causes of the com- 
pany's difficulties and have un- 
derlined the almost impossible 
task involved in predicting 
price trends at a time when 
inflation is roaring ahead. For 
French Kier a sticky patch 
may be behind it by the end 
of its current financial year but 
there are other names which 
have been lost to the construc- 
tion world for good, like Cox 
Industries, Gree.nsquare Proper- 
ties and Lewston International. 

What is now of major con- 


cern is that if the current slump 
in construction goes on for very 
much longer, the repercussions 
on many ranre companies — not 
just those in the building sec- 
tor but in the equally vital 

material* supply side — could be 
severe and ionglasting. In May 
the National Joint Council for 
the Building and Civil Engin- 
eering Industries told Mr. 
Anthony Cropland, Secretary for 
the Environment, that if pre- 
sent trends continue for much 
longer, the building industry as 
a whole could lose up to 220.000 
workers— or nearly 20 per cent, 
of its total workforce — by the 
end of this year. 

Other representative organisa- 
tions have emphasised to the 
Government that construction 
capacity is being continually 
lost as a result of the painful 
and regular contractions tn 
which the building industry is 
being subjected. When the 
next upturn in building activity 
does come, the danger Is that 
another bout of cost inflation 
will be set in motion as demand 
rises sharply and materials 
suppliers are once again left 
unable to cope. 



Workload 


Work on new homes in Cardiff. 


With growing -regularity, 
appeals have been made for 
closer co-operation between the 
Government and the industry to 
see whether or not the building 
sectors workload cannot be 
tackled in a more orderly way, 
with the need for some form of 
order!}’ demand management 
an urgent priority. Most of the 
answers clearly lie with the 
Government, which as the in- 
dustry’s largest single client 
naturally has a major say in its 
fortunes at any one time. 

The building industry is of 
one voice in claiming that suc- 
cessive governments have 
regularly used the construction 
sector as an economic regulator 
and have adjusted the work- 
loads according to the overall 
economic situation. When ex- 


penditure restrictions have 
been necessary, it is to wide 
areas of construction activity 
that Government departments 
look to make the sacrifices, but 
when economic prospects are 
encouraging, the Industry is 
inundated with work which — 
purely because of the previous 
contraction — it is unable to 
handle. - 

It is certain that 11 slop-go " 
in construction could be signifi- 
cantly reduced by a more 
selective approach on the part 
of the public sector. A report 
from NEDO last year claimed 
that public capital expenditure 
programmes should in future be 
assessed in terms of their 
physical requirements as well 
as in terms of their monetary 


value. The Government, it 
said, should take action selec- 
tively to delay or bring forward 
public sector orders when parts 
of the industries are becoming 
significantly overheated or 
underutilised, whichever the 
case. 

There is also a case for sug- 
gesting that when private hous- 
ing is in the doldrums, Govern- 
ment should ensure rhar public 
housebuilding programmes are 
maintained at reasonable levels 
to ensure a continuing addition 
lo the overall housing stock 
and. enable private house build- 
ing companies to maintain 
capacity. As for stabilising the 
expansion of the private hous- 
ing sector itself, there are en- 
couraging indications that Gov- 


ernment and the building 
societies are now working lo- 
se; her to ensure a more planned 
approach to progress in Ihis 
vita! field. 

Such an outlook will be of 
little comfort to those companies 
which have already been forced 
Into liquidation or those others 
which at this moment are 
struggling to .keep their heads, 
above water. It can only he 
hoped that, if nothing else, the 
length and severity of the pre- 
sent building recession will at 
last stimulate all parties con- 
cerned into formulating some 
course of action which will 
make recent developments an 
unpleasant memory not lo be 
repeated. 

Michael Cassell 
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it’s a case of 
experience 

Espley-Tyas haw a 10U years ofbuildmg experience behind them-add 
to this theirconsiantdewlopment of new techniques-thcir expertise and 

suKUhaiiEspl" at compleled on time-the * r ““ty oi team operatian- 

FVojects built and currently under construction include supermarkets, 
warehouse s. office blocks, shopping precincts. Army and RA. F. contracts, 
telephone exchanges, computer complexes, libraries-housing estates, 
fadories.labonnorieA hospital^schools.a fire Service Technical College; 
swimminK poulsand Crown and County biddings.. .in the Birmingham 
Area, Buckinghamshire. Cheshire. ICC* EM EV TVitP 
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Wo d like totellymiev-enmore about Evwjjr.Lvvo.-ma.r-.hir.- 
oursdves... but better still build ioryou. TeLBidfari-on-AvaosnicMiuKaj 







the Symbol of Success... 
1875-1975 


"No time like the present , 
Mr. Fuller” } 

“For what, Mr. Horsey 
( Investing in property, 

Ti/lw all 



“ You mean today's prices are loro, Mr. Horsey ?” 

“ Precisely , Mr. Fuller . In many cases first class 
property inv estments can be purchased at considerably 
less than their replacement cost ” 

“With construction costs increasing by 30% p. a. and 
substantial rent increases inevitable for new buildings , 
properiy must provide one of the best investment 
opportunities for long term growth, Mr. Horsey ” 

“ How true , Mr. Fuller. It's tfie reason why our 
institutional clients are actually seeking 
suitable properties at the present time 
and zvs would welcome 
details of any likely 
propositions' ' 


pr<. 

W ‘ *. 



Sons & Cassell 

52 Buzz Lone London EC4AI SET 
Tel: 01-24$ 7S54 
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The Financial Times Monday June 23 1975 


The fears and dreams ofaconcertedArab onrush qn the_ 
property markets of the western world have failed to materialised. And while 
certain Middle East interests may be seeking to diversify their real estate portfolios, there is potential in their 
own region such as in. Cairo and Damascus. They will cbntnme to invest in 
London and elsewhere, but are likely to proceed with, ciaiidon. 
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58 GRG-SVENOR STREET, VVIX ODD 
Telephone: 01-629 8151 

Also 

City of London Office: 85 London Wall. 
Manchester Office: St James's Buildings, Oxford St. 

oftrcei. in £&:vn: J r.i Wc;< Century 




TO LET 


14,000 sq. ft. 

at KETTERING, NORTHANTS 

Loading bays, parking, canteen. 
r- 00 d offices, ceniral. 

Apply fie* No. T/.140, Financial Times. B™ clten House ' 

’ - Cannon Street, London EOF <BT. 


IT GAS become dear in the past and possibly even - if there is that will be at a premium when 
few months that, however many not. the oil runs out.' 

properties Arab investors buy Thus a number of Arab Thus a number of Arab in- 
m the capitals of the West, they investors, in many cases advised vestors have been analysing the 
will never make the market by British and other estate property market in several 

for^hortV^that^o-miJfht 1 ^ ent5, are “ oney into f m ^ 0T Western capitals with the 

A number of Arab investment v iro P 1,053 ® 1 ^ advance of aim of fashioning a portfolio of 

agenaes may w^ be ioSer 5?* v expected boojlh - So ™ important properties in various 
?n- hiw Fes? tTdiversifv their Br, . tish esW £ a3enls ** **?? P arts of world. Kuwait, for 

p«pmy porJolios r v^ii: S" “>■ 1 V ™*- beIiCTed !° 

Western capitals as part of their for whttm Iv b ® bu 7 P nme Property 

overall strategy to fight the ? tn nr ^ dtS U dcvelop m “ veral ma J° r capitals thus 
effects of inflation with sound mt0 pmae s * • evening: out the exchange and 

long-term investments. But There is also Considerable in- risks of which the Arabs 

there is, in the opinion of most ferest in the development of are very conscious, 
observers, unlikely to be any new towns, like Suez City, and 
Arab “property rush “even if here again a number of British 
property values begin to move concerns are assessing possibili- ^ktYinllpr 
upwards again as the world ties and evaluating projects for 

leaves^the present recession £ I ? d -d it is from the smaller 

The most important reason for 

dus is probably that the ncher ftS-ra adiSS * ^ eir pert most property investment 
Arab nations are taking me re as- western advisers. ■ l0 rorae in ^ next year _ These 

mgly seriously their obligation It is against this background countries have fewer domestic 
to the poorer Arab states while that Arab investment in commitments and smaller popu- 
at the same time rapidly identi- Western property must now be i at ions than Saudi Arabia, for 
fying major property invest- viewed. Most observers believe instance, which is about to em- 
inent opportunities within their that .Arab investors— whether bark on a heavy programme of 
own borders. nations or individuals — will investment inside its own coun- 

Even though the amount of continue to invest in western try. Thus Government agencies 
surplus oil money has turned property if the price and the ^j C Kuwait Investment 
out to be significantly smaller location are right But, -with in- office, or private companies or 
than wilder predictions sug- terests closer to home in- individuals ue likely to gener- 
gested in earlier days, there is creasingly pre-occupying them. a£e much of ^ i nte rest 
clearly stUl a good deal of they are likely t<> 'proceed Th apt iviti M tend not to 
money to spend on develop- slowly and cautiously. be pubUdled principsUy 

ments both within the snr- For there are still a number because Government agencies, 
plus countries and in the ^ fartors th at I ^ ke invest . , n particular( take very 

wiaer Arab worm. ment; ^ western property an seriously their responsibility 

Til ■ 1 attractive proposition. First, for investing their oil wealth 

lUllllSirial property is a permanent asset and maximising future revenue. 

t wd one which can usually be They consider that publicity 

Eurne ?.*. r 5nrtn C hl!^2!JiiS2 owned outrl ^ ht 50 that “ Awb would not assist them in ful- 
sums have still to be committed buyer does not have to contend fiUi n o this aim 
to infrastructural improvements with other shareholders, or _ " ‘ u .. 

- better houses, hospitals. other major part-owners. However, even if It is difficult 
schools, roads, offices and so Second, property is likely to t0 be at a11 ? rec ) s f abo - ut the 
on. Ldnd hss to bo earmarked approcidtc in vsJxtc in ro3l major Western pro- 

for the massive industrial terms in the years to come. P ert ? now l,nder Arab o wner - 
projects that are planned and especially if the policy of con- sb *P- th® 1,0 h avc been 3 number 
for the service industries that trolling new office': develop- °f we51 publicised deals. These 
they will unquestionably need, ments in major Western cities include Kuwait’s £91m. takeover 
Beyond this, nations like is continued, as it seems likely of SL Martin's Property Cor- 
Kuwait and Saudi Arabia stress that it may be. Third, although poration, Abu Dhabi's £36m. 
the need for the development short term bonds and suchlike stake in the Commercial Union 
of Cairo. Damascus and else- give a much more attractive building in London, the sale 
where. Cairo, for instance, with yield in the short run, over a of the Tour Manhattan in Paris 
its large sophisticated popula- longer term property' will al- to an unnamed Arab buyer, the , 
tion could well challenge Beirut most certainly be. among the purchase of an island off 
as a major financial capital of most reliable of all invest- Charleston. South Carolina by 
the Arab world in 20 years ments and it is, as many Arabs Kuwait and the financing by the 
provided there is a settlement readily concede/ the reliability Banque Arabe International 
of the Arab dispute with Israel and security of investments d’Investisements CBAH) of a 


The average industrial company relies 
heavily on property in its assets base, and making 
the best use of it is vital. The options open, the main 
pitfalls and the professional help available. 

Company assets 


DM20m. stake in an Industrial 
centre in Frankfurt- 
In. the search for new areas 
for possible property investment 
a number of Arab investors 
have taken a close look .at 
Canada, Abu Dhabi has been 
considering Australia, many 
investors have shown great, 
interest in Paris, Frankfurt,' 
Amsterdam and Rotterdam; and; 
there has been some interest in 
Japan. The U.S. market is not; 
thought .so far to have attracted . 
as much Arab interest as might 
have been expected partly 
because of the continuing ten-; 
sions in the Middle East and; 
partly because -of American' 
reluctance to sell to Arab 
buyers. ~ 

Now the Common Mmdtet:' 
referendum is over, London 


may once 'again attract more 
v interest although for the 
moment what interest there. 
■ iy. /seems ' to • be confined 
-jatgejy to the market for private 
estates, houses and flats in Lon- 
don and the Home Counties. 

. V'Afab knowledge of Britain, 

. which springs from the close 
.association between the' U.K. 

the area through 4he' years, 
lias' 'certainly been one of the 
.'reasons why so ' much of Arab 
Investment has been - done 
through London and it has given 
aLjpnmber of the larger British 
-igsmte agents an opportunity to 
-get closely involved with Arab 
'/ctifchts. 

2 -/These links have strengthened 
"•in the past few months as Arab 
-investors have become' increas- 
ingly wary of less scrupulous -or 
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inexperienced : entrepreneurs" 
who may not always have beeh~ 
acting in the interests of their 
Arab clients. This has led to 
new-found Arab caution and a . 
determination to seek what they 
believe to be the advice of ex- 
perts. 

As the connections between 
malor U.K. estate - agents and 
property companies get closer it 
seehis likely that more and more 
Arab property men will come to 
London to train and that Arab , 
investors will seek to take seats . 
on European property company 
Boards. For now, as new oppor- 
tunities are identified and 
evaluated, few estate agents 
deny that there are considerable 
opportunities ahead. 

David Bell 







The Tour Manhattan in Paris recently acquired^py an unnamed Arab buyer. 
'' ... (Photo: Property Investment Review.) 
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THE ASSETS base of the typical perty investment and mahage- 
industrial company relies mont advice are once more 
heavily on fixed assets of one reporting a steady trickle of 

form or another. In most cases cu ^® mers - •' 

_ . . . . . At present a managing direc- 

thc most important fixed a.sset tor wishi t0 reorganU:e .- his 

that a company will own is a property asset ^ h as -'tela- 
piece of Property; many com- ^ £ew Uons roiim _ 

Sr S thP IS development remains 

with the aggression needed to an j mrnetlse problem; and.hav- 
match the competitiveness of 


ing the right size of asset is still 


the modem business world but ^ ci . L ^ ere there is insti tu- 


just as many will not. tionaJ buying at pTeseni it 

However, industrialists who hinges largely on Scotland and 
have come to terms with the the South of England, and it 
concept of “asset management" tends to start at, say, £lm. and 
—which in broad terms simply go no higher than prices, of 
means making the most of any around £3m. 
asset owned— will now be pat- Still, having decided to step 
ting themselves on the back: out into to-day's murky property 
their problems when first looked market the initial move is to 
at were extensive but compared get a valuation under way. Once 
with the minefield conditions that is done a chartered sur- 
that face today’s property man- veyor can then begin to work 
ager they appear comparative over the various options ppen 
child's play. to his client. Valuation is neces- 

Last yearr the property market san ^' , a difficult exercise. The 
came close to what might be of the property is Iro- 

described as total collapse. P ljr ^ ar, t so too is its loca- 
largelv as a result of the failure ^ on: if it h as been purpose 
of a number of fringe banks. bu *ii aQt i therefore not easy 
Over the period there has also ada P l t0 o^hcr uses, this can 
been extensive legislation un- de P res s values, 
favourable to the property in- tj , 1 
dustr^-. Against this background JtlOtCiS 

any company sitting on under- . 

utilised property and hoping to H ? te , 5 for . ®^mple are a 
cash j ic on its development has Particularly mcky fof the 
had to wait patiently; for more raluer - because of the 

than 12 months now property general glut of capacity in many 
prices have been weak, rents cities notably London 
have been declining and the Quite a number of former hotels 
City inrtltuSions— who supply are currently making demands 
the major part of the demand ori * be expertise of the specialist 
for property assets-have ju-:r advisers As a purpose built 
rrot wanted to purchase at any ™itan ^ '* "frd to remould 
rice as a working asset. At the same 

F _ ; , , t j c - tbcr e is the difficulty over 

Only last week. Land Securi- rent Ta j ues if occupancy rates 
ties — Britain s biggest property aj e i QV(/> Q n a rough average 
group— disclosed thal the value hoteJs need lo have an 
Of its portfolio had been reduced occupancy rate of around SO per 
by nearly a quarter from the cent, in order to break even; 
valuation set in March. 1973. thus any percentage below .this 
However, in recent months it could imply that a properly is, 
has become clear that the pro- j n theory, worthless, 
perty skies are at last begin- However, once valuations have 
ning to brighten. Signs are that been carried out a professional 
irices m certain areas are once adviser can quickly go to work, 
igain hardening and the specia- Broadly, the options open to a 
1st firms — the major chartered property owner break down, into 
,urveyors — who provide pro- four major areas. The site can 


be sold outright it can be sold 
and leased back by its former 
owners, it can be let or it can 
be developed. 

Obviously a company's deci- 
sion hinges on a multitude of 
factors; they include the 
sort of trade that the properly 
was originally used for and 
whether the business is growing. 
There is, for example, ’little 
point in negotiating a sale and 
lease back arrangement (in 
other words slaying putj if in 
a few years' time larger pre- 

CONTINUED ON 
NEXT PAGE - 


Essex 

New Warehouse/Factory Units 
Including Two Storey Off ices 

9,737 and 12,986 sq ft 

• Fronting A13 • Close Blackwall Tunnel 

• 21' Eaves • No IDC Required for Factory Unit. 

Available Immediately To Let 


rOJwnynStreel London SW1V 

019301090 


J -9 WbUjmA Sliufll Linton *VJ\f 7 HE 

019355437 



New office development 
total area 28,000 sq.ft. 
or to let in floors of 
4,000-8,000 sq.ft, 

* Lift * Centra! Heating 

* Car Parking for 82 cars 

* Completion Autumn 1975 
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The Great Room of 17, Hill Street, Mayfair, an Adam building recently refurbished by Compass Securities 

to the original design and colour. 


Criticism of estate agents, particularly evident 
since the house price boom of 1971/73, has resulted in debate 
on the need for statutory regulations over their activities. However 
even the two main bodies representing estate agents cannot 
agree on a scheme of licensing. 
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"WHILE MOST estate agents 
?• art ■ of good standing and credit 
' r : there are some few who are noL 
• They issue printed forms coh- 
V- taming stipulations which are 
■> most unfair. They get people to 
j -i' pay them deposits on houses and 
then default. There ought lo be 
tighter controls to prevent these 
-abuses." Lord Denning. Master 
of the Rolls. June 1-, 1975. 

In the particular case he was 
judging Lord Denning was the 
dissenting voice hut his remarks 
spell out quite accurately what 
is wrong with the business of 
estate agency at present. 

There can be no doubt that in 
the- minds of most people most 
estate agents are rogues. In- 
deed, in a poll taken two and a 
half years ago on l he relative 
popularity ratings of several 
professions m various districts 
estate agents came bottom of 
the poJJ, only slightly below the 
ratings for Members of PaAia- 
mcm. 

It is difficult to know on 
proven fact why this should be 
so. If the number of offences 
by doctors, lawyers and accoun- 
tants was compared to the 
number committed by estate 
agents, the estate agents could 
well come out of it as the blue- 
eyed boys. But still the myth 
persists. It is perhaps easier 
:u understand the belief on 
questions of sentiment 

Estate agents deal in that pro- 
'SS^Juct that is the most sacred to 
ke average citizen, namely his 


home. Most people find it diffi- 
cut to understand why or how an 
estate agent is justifying his 
existence. All he has to do is to 
receive instructions, publicise 
the property and sit back until 
a buyer is found. 

In some cases this is often 
true but that is not to brand 
all agents as just sitting on their 
backsides and doing less than 
the owner or possible buyer 
could have done. The criticisms 
derive from the time of the 
great house boom of 1971-73 
when it was possible for an 
agent to make a quick buck 
for little or no effort. Now that 
they are really having to work 
for their rewards that position 
has chauged. Many of those who 
climbed on the back of the 
hnom have vanished and only 
those who can provide a really 
professional service have 
survived even though many of 
them are in straitened 
circumstances. 

But who did what or when 
is basically irrelevant to the 
main issue, lit is, however, 
interesting to note that accord- 
ing to the National Association 
nf Estate Agents that in the last 
four years they have had to call 
only once on the special reserve 
fund they keep for covering 
defaulters. ) 

Behind the suspicion and lack 
of goodwill is the fact that there 
is no statutory regulation over 
the activities of estate agents. 
You or I could to-morrow open 


an. office and begin trading as for agents to accept money 
estate agents without having except where they were 
any. qualification at all. On top covered by an indemnity 
of this there is no code of con- deposit scheme. Whether this 
duct — except for those belong- sees the light of day remains to 
mg to professional societies — be seen. It is a step in the right 
on what is or is not acceptable direction hut falls short of what 
business practice. is required. 

Some kind of licensing or 
tj I* . , registration of estate agents is 

X Bill 3.111611 1 necessary. But even the two 

.. main bodies in the business can 

This is obviously an unsaUs- not make up their minds which 

factory state of affairs. At the wou i d best The bodies are 
conclusion of his earlier quoted the Royal llJSlit ution of 
remarks Lord Denning said. I chartered Surveyors and the 
wish that Parliament could find i ncorporated Society 0 f Valuers 
thne to deal with it But Par- aQd Aucticn eers. 

liament has so far failed to do m ... 

so The RICS would like to see 

-There have been efforts over some ' scheme of licensing to 
the last 70 years to bring in and ? rov * that The agent concerned 
pass some sort of legislation ns t,twer ®d 411 .,! n ^ e ! nmt ^ 
covering agents' activities. But *****5®*- ** to go 

not one has reached the statute any further and I associate licens- 
book. The latest was one in mg with some kind of academic 
March when Mr. William Hamil- 
ton asked in the Commons if J 1 

the charges bv solicitors and f" d 0,81 Ration recently has 
Dct,tr Ko been moving away irom this, 

estate agents could not be „ 7C «-* 

the Sfcreony of jute for Prices tobW be able m . „„ busi . 


and Consumer Protection. He 


- ■ . . .. . „„*. ness without having proved his , 

e en suggested that these aetta- wiapetence. Otherwise it argues J 
t^es be conducted by the local i icensing would give a gl0ss o£ ’ 

autnonues. respectability to those already 

The last was a ludicrous sug- operating . lt would be well it 

gestion but on the general {he wo professional bodies 
principle Mr. Hamilton was C o me to some agreement 

assured that the matter was and pr0 mote legislative efforts 
being mvesuguted. More re- j n parliament. Otherwise pro- 
centiy a motion was tabled pro- per ty advisory business under 
posing that it would be illegal whatever name will never be- 
come accepted as a profession. 

Perhaps the greatest area of 
contention lies not with the 
house agents but with those con- 
cerned with the buying and sell- 
ing of commercial properties 
where the figures run- into mil- 
lions. The two professional 
years to. complete, so in an in- societies have their rules 
fiationary climate the costing ^® re ^y extent of an agents 

* “ ““ nsnsi: 

generously provided with wide Basically . the rule is that the 
margins for changes in relative interests of the client and not 
values. Last autumn MGM In- the agent must come first. It 
surance moved to new offices in ]$, however* an open secret that 
Worthing from the City after certaiu agency firms have got 
more than two years of plan- themselves into what is des- 
ning. Clearly such timescales cribed as a compromising posi- 
are .shorter if au existing build- tion. 

in? is chosen as a new business This is another area where 
home. legislation is necessary to clear 

A cost factor that has “P t* 1 ® doubts. It has also been 
recently grown to relative suggested that some register of 
importance has been the large, the activities of agents in this 
Increases in rates in certain should be laid down along 
areas of the country'. In the ^ nes . suggested for 

past many businessmen have activities of MPs. 

accepted what the local rating It "would include the interests 
officers have asked for: now. of ^ ,ves a " d ?>Wren as well 
as part of an asset manage- 35 1116 as*nts themselves, 
ment service, m any specialist As far as the two professional 
firms find themselves taking the bodies are concerned these pro- 
sting out of rate bills on the visions apply to member firms, 
basic argument that a business Thqse firms outside their juris- 
is a valuable asset to a com- diction can and will do exactly 
munity. 3S they want. 


Assets 
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nises are going to be needed 
o accommodate growing staff 
lumbers. It may also be 
'avaurable to try and improve 
■■alues before any negotiation 
s undertaken: perhaps a free- 
wld could be acquired, or some 
brm of renovation carried out 

'• With an outright sale, not 
. mly has the cost of replacement 
- ’lo be taken into account but also 
.jf-he opinions of staff— directors' 
‘ yires, for example, may not 
=' '.-■•specially want to move to such 
ind such a town. In this in- 
stance a sale and lease-back 
Arrangement may be an answer. 
’\ sale and lease-back can also 
;V #i e important in terms of raising 
iP* 'ash' to carry out any urgent 
'enervation; many purchasing 
nstitutions allow lessees loan 
anilities in order to improve 
in investment, • 

The market in sale and lease 
>ack operations is beginning to 
m prove. Average rents on an 
ndustrial property iim to 
•round 10 per cent, at present 
vith say 7$ per cent the annual 


outlay on an office block; thus 
the money received in the sale 
will need to earn these sort of 
returns if the vending company 
is not to lose money on its deal. 
Normally, long leases operate on 
this sort of arrangement, often 
extending to 1Q0 years and the 
genera] tendency is fnr a five- 
year rent review clause. How- 
ever, in recent cases contracts 
have- demanded quicker rent re- 
views once a third, say, of a 
long lease has expired. The re- 
cent rapid advances in the 
inflation have demanded this. 

The shift in rental values 
around the country can make 
the sums involved in an initial 
decision to move' from an estab- 
lished. location look Jess attrac- 
tive; in London for example 
rents have been declining for 
some time now. In fact the 
whole matter of moving has 
to be costed carefully, and 
matters like Government grants 
are not to be overlooked. 

The whole ■ process of a busi- 
ness' move can' take several 


Jeffrey Brown 


Joe Rennison 
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TOM PARRY & CO. 

(Est. 1912) 

CHARTERED SURVEYORS 
SO HIGH STREET, PORTMADOC 
Tel. 2505/3164 
GWYNEDD 

PRELIMINARY ANNOUNCEMENT 

DR. WILUAMS' SCHOOL ESTATE 
DOLGELLAU. GWYNEDD 

FOR SALE IN 14 LOTS 
Including the 
IDEALLY SITUATED 

SUBSTANTIALLY BUILT SCHOOL PREMISES 

Complete with full Recreational Facilities. Swimming Fool, etc. 
EIGHT— Residential Properties of Merit 
TWO— Parcels of Development Land 
TWO — Parcels of Agricultural Land 
Salmon and Trout Fishing Rights 

By PUBLIC AUCTION on the Premises 
on FRIDAY, 26th SEPTEMBER. 1VJ75 
VIEWING STRICTLY BY APPOINTMENT 

After School Closure 16th J l i_Y next 


ABERDYFI, Merioneth 

Orerl.iokmg the beautiful Dovcy Esi.unry. Geniicman's 
Residence of Distinction containing — Reception Ha!!, 

- Reception — Morning and Dining Room — to ell equipped 
Modern Kitchen and usual Domestic vificei. 7 Pedr^.-ms 
:a one floor above Ulster Bedroom with Bathroom en sului). 
B.ithroom/w.c. Independent w.c. and Linen. Attractive 
Grounds carrying Planning Consent fur One Dwelling. 

Ali Mains Services. Freehold. 

Further Particulars from Sole Agents. 
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Criticism is at present being levelled at building societies for continuing 
to build up some very high liquidity levels at a time when the high demand for loans is not 
being met. However, it is argued that a steady release of funds is. necessary 
as part of the efforts to create a stable housing market. 






THE RESIDENTIAL property 
market now appear? to be puli- 
ins iujelf out of the doldrums, 
with building rates perking up 
and prices just beginning to 
move significantly for the first 
time in over two years. 

The changing picture is in no 
small way the result of the 
substantial changes in fortunes 
which the building societies 
i have been recently experiencing 
| and just about every board 
room of every society in the 
land is now considering how the 
movement can ensure that the 
recent encouraging develop- 
ments are maintained and 
Britain’s private housing sector 
achieves the pattern of orderly 
development which everyone 
seeks but no-one has yet man- 
aged to get. 

It was at least partially the 
societies' responsibility that the 
housing market hit its biggest 
ever boom back in 1971-72. with 
the* flow of finance and supply 
of homes badly out of line. 
People, quite simply, could 
afford to buy their homes after 
wages had raced ahead of prices 
for around two years and the 
building societies were ready to 
make all their dreams coroe 
true. Too few homes chased too 
much money and by the time 
the house huilders reacted it 
was in many cases too late. 


Unsold 


Thousands ol new homes 
eventually flooded on to the 
private housing market but the 
societies were no longer in such 
a strong position as far as funds 
were concerned and the houses 
remained unsold. 

The mortgage rate rose in 
under a year from S.o per cent 
to 11 per cent because of the 
movement's continuing dif- 
ficulties in attracting investors' 
funds at a time «>f generally 
high interest rates. The 
builders had erected thousands 
of higher priced homes which 
no one could afford and they, in 
turn, could nor afford to build 
any more until their existing 
stocks had been sold off. 

The message speit out loud 
and clear by these recent de- 
velopments is that there has not 
been any pattern in the develop- 
ment and expansion of the 
housing market, too much has 
been left to chance /or too long, 
and everyone involved — notably 
the Government, the societies 
and the huiiders themselves — 
roust bear responsibility for 


what has happened. 

Now. however, there is some 
real hope for believing that all 
these parties are this time con- 
centrating more on determining 
the way in which the housing 
market progresses rather than 
having to take emergency steps 
to salvage something from a 
chaotic situation. 

House prices generally bave 
now remained at a virtual stand- 
still — with some regional 
variations — for around 18 
months, in itself something of 
a remarkable development as 
inflation continues to race ahead 
hut one which adequately 
illustrates how out of line the 
market had previously become. 

Since the beginning of this 
year, however, societies have 
again come to the fore as a 
major recipient of investors’ 
money and net receipts have, 
month by month, been hitting 
record totals which have amazed 
the movement and which should 
continue to hold up for at least 
a little while longer. Few 
people need telling what has 
happened to wages In the past 
couple of years, so in many 
respects the situation is 
potentially another in which 
the market would bear sub- 
stantial increases in prices, 
though no one imagines it 
would be in order of the 1972. 
increases, when average prices 
rose by nearly 50 per cent. 

It is certainly clear that after 
two years of low sales, many 
at prices which have repre- 
sented little or no profit for the 
builders, the house builders 
will not be encouraged to raise 
output unless they see the 
prospect of a fair return on 
their developments. That 
prospect is now certainly in 

sight if not Immediately round 
the Corner, and there are 
already signs that as prices are 
moving ahead at an annual 
rate of over 10 per cent., the 
building rate is beginning to 
improve. 

No one, however, should 
expect too much from the 
builders too quickly. Experi- 
ence has told them only too 
often that by the time any 
houses started now actually 
arrive on the market for sale, 
the financing situation may well 
hate taken a turn for the 
worse and once again they will 
be left with little or no prospect 
of getting their money back. 

The builders are, on this 
occasion, also concerned about 
several pieces of proposed 
legislation which they feel en- 


danger their livelihood — landgdetermined to provide evidence 
nationalisation and capital to the Government and the 
transfer tax being two of them builders that they will, as a 
— but it is the matching of result of wise management be 
private sector funds to building able to provide a sufficient flow 
output which for most of the of finance to back up a healthy 
parties concerned is now the house building programme, 
major priority. later this year and beyond, 

Building societies are, at this whatever their experiences at 
very moment, coming in for that time, 
some scathing criticism in 
certain circles for -continuing to m . 
build up some already very LlXSltGU 
high liquidity levels at a time ^ 


when, despite the impressive 
flow of funds, the high demand 
for loans is not being met The 
societies can reflect ruefully 
that a couple of years ago they 
were attacked for pushing out 
funds without ' any regard to 


There is a fairly widespread 
consensus that societies will, in 
fact, find themselves in some 
difficulties' later this ■year/ in 
respect of their ability to bring 
in funds. Society executives 
anticipate a' rise in general 


the effects that such action interest rates but know that the 
might have and that, to-day, opportunities open to them to 
they seem set to be hauled over keep up with the money market 
the coals for attempting to plan j S strictly limited by the 
a steady release of funds, in interest rates which they - are 
their efforts to get a stable allowed to charge their 5m: 


housing market. 

The fact is that, despite the 
present situation, societies are 
already worried about what 


borrowers. 

The question of the mortgage 
rate has in the past two or 
three years become a political 


could be happening to them hot potato and any Government 
later this year and they are would be anxious to avoid any 


further increase in the current 
rate at a time when every other 
household overhead is increas- 
ing at an alarming rate. There 
may well be some rgom for 
further movement with the 
current recommended rate of 
11 per cent having been kept 
for two years, but the Govern- 
ment is hardly likely to allow 
much of an increase, possibly 
by 1 per cent but not much 
more. 

Far more likely, if the need 
arises, would be yet another 
special loan from the Govern- 
ment like the arrangement 
made last year, which enabled 
the societies to keep the mort- 
gage rate down, and yet pro- 
vided them with sufficient con- 
fidence to maintain reasonable 
lending levels. Last time, the 
loan proved to' be' extremely 
successful, because competitive 
interest rates fell back, the 
societies took in a high volume 
of funds, and therefore repay- 
ment of the Government’s loan 
provided no. major obstacles. 
Whether -it would again is wide 
open -to debate. 

The other course open to the 


Government would, quit* 
simply, be to prevent societies 
from adjustment rates upward; 
and do absolutely nothing else, 
a move which would fon-d 
societies to shut off lending and 
merely operate at low levels 
with tiie finance which become^ 
available from existing bor- 
rowers' repayments and the 
funds at present help in liquid 
reserves. 

It seems unlikely, however, 
that the Government would 
permit such a situation to arise, 
for the two sides have in recent 
months come closer tugc-iher 
than ever before in the^- 
mutual efforts to plan ths 
cation's private housing pro- 
gramme. Some societies :nay 
complain that the last thing 
they wish to see is continuing 
Government involvement 
their affairs, but there would 
be few who could arcue that, 
if between them they can. 
achieve the stability which 
would be in everyone's interest, 
a joint approach is not t^.i* 
right way. 

Michael Cassell 



Suburban housing: view over Tolworth, Surrey. 



-another service provided from more than 
150 years of practical experience 
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Property bonds have experienced a difficult 
period over the past couple of years but business has now 
begun to pick up slightly. They remain, however, 
a risk investment. 

/ 

Property bonds 


WHEN THE City of West- 
minster Friendly Society 
launched the first property bond 
almost a decade ago, it was put 
forward as and looked upon as 
a “middle-of-road” investment, 
whicb might not perform as well 
as an equity bond, but would be 
considerably more secure for 
the cautious Investor. This was 
in the days of the '* equity 
cult,'* but once equities were 
revealed as not providing an 
automatic answer to inflation, 
property bonds took over as 
the average investor's way of 
achieving growth with security. 
Bond funds also grew dramati- 
cally in size and numbers, 
dominated by the “big three." 
Abbey Life, Hambro Life and 
Property Growth. 

But in 1974, property started 
its nosedive : the reputation of 
the industry was. weakened by 
the property machinations of 
Nation Life: and ali the latent 
criticisms about fair valuation 
liquidity and protection of the 
investor sprang to the surface. 
More recently, however, unit 
values have begun to improve 
and the property bond orien- - 
ted companies are starling to 
report that single premium 
sales are picking up. 

But 1974 was a very tough 
time indeed for companies 
which had previously been used 
to a large inflow of single 
premium business and there 
are now audible sighs of relief 
that the worst is over. In its 
latest report and accounts. 
Abbey Life for example, pats 
itself on the back for having 
met ail its cash commitments in 
a falling property market and 
reckons that having kept an 
even keel in 1974 it could sur- 
vive anything. The judgment 
is therefore, that the "property 


bond concept has clearly come 
of age" and "Long term sound- 
ness under all economic circum- 
stances is now beyond 
question.” 

I would not go all the way 
with that judgment for the key 
to Abbey’s ability to survive 
1974 was the decision to stop 
buying property in the late 
summer of 1973 and to build up 
cash reserves. This enabled the 
company to get through most 
of 1974 without helng forced to 
unload property onto a market 
which was already dead. The 
picture is brighter for property 
now. Abbey expects the un- 
freezing of rents to increase 
rental income to the bond fund 
by $» per cent, over the next 
two years. But I cannot help 
thinking that in the end. the 
value of industrial and com- 
mercial property is dependent 
on general economic prosperity 
and that the 1974 crash was a 
blow to the previous aura of in- 
fallibility which property 

possessed. 


totally committed to it 
However, one major advan- 
tage property investment 
possesses — even after the 1974 
slump — is that bondholders 
have had a much smoother ride 
than would have been the' case 
in equities. According to 
Planned Savings figures to June 
I,- the worst performance - over 
.13 months was minus 39.1 per 
cent, and the general level of 
loss was well within 20 per 
cent. But of course the rub 
comes, when the performance 
over the past six months is com- 


pared to that of equities. 
.Recorded gains are pretty mini- 
scule and there arc still some 
sizeable losses being registered. 
One really has to go back five 
years to see worthwhile per- 
formances (plus 54.3 per cent 
for Irish Life/. 

But at that time there were 
far fewer bond funds in the 
ru nn ing and. in any case the 
valuation of properties is less 
exact than establishing a price 
for- a share on the stock market. 
The property bonds tend to 
object to this sort of comment 


I certainly do not think that 
I would advise anyone (and 
particularly retired people) to 
put all their money into 
property bonds linked to 
income withdrawal plans. But I 
do think that property has a 
role to play as part, of one’s 
investment strategy- This means 
that while a well-heeled investor 
might invest in a property bond 
as part of his overall invest- 
ments. a poorer investor (with- 
out the ability to achieve a 
spread) might be better off with 
a managed fund bond or 
regular premium policy where 
he would benefit from invest- 
ment in property without being 
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54 Wilson Street EC2 T 5,552 
3/5 Norwich Street EC4 ‘ 3/9,000 

71 /73 Carter Lane EC4 2,700 

6/8 Long Lane EC! „ 1,980 

Salisbury House 

London Wall EC2 2,400 

Hillgate House 

Old Bailey EC4 7 ,650 

St. Clare House 

Minories EC3 9,487 

Leith House 

Gresham Street EC2 3,558 

for these and other offices in •*» 
the City contact. ~~ 


The whole current approach to property 
valuation has come in for criticism as sharp fluctuations 
in. the market have underlined the need for a more standardised approach— and greater disclosure. 
Apart from doubts over its]technical base, the very usefulness of valuation 

has come into question. 


NEW INDUSTRIAL 
PRORERTIEW 





Valuation questions 


a site better placed 


- ~ • 


THE SHARP fluctuations in 
’ property values and sudden 
changes in property marker 
conditjons over the past three 
years have highlighted many 
difficulties inherent in property 
valuation — and underlined the 
need for some form, of stan- 
dardisation of approach. 3S well 
as greater disclosure. At The 
same time, criticisms have been 
made of the whole current 
approach to property valuation. 

The widely different 
approaches to property valua- 
tion adopted and the anomalies 
resulting from these variations 
have led to the preparation of 
various outline codes of stand- 
ards. At present these are 
without any legislative backing 
except in the case of insurance 
companies under last year's 
Insurance Act. In general, all 
the present law says is that if 
there is a significant difference 
between the market value of 
property assets and the. balance- 
sheet amount it should be dis- 
closed by directors. All that 
directors at present are obliged 
to state is that the properties 
arc worth more than the book 
value, but they are not required 
to quantify the difference, 
though an increasing number, 
of course, do. 

The attempts to fill- this legis- 
lative gap have concentrated 
on the frequency of valuation, 
the basis and procedure, as well 
as the need for the assumptions 
and distinctions between differ- 
ent types of property' to be 
stated clearly. Thus problems 
have been caused not merely 
because valuation is essentially 
a matter of individual judgment 
but also because there is no 
such figure as the one and 
only value for a property— it 
depends on the question asked. 
Is it being valued only on an 
investment basis, or to take 
account of any development 
potential ’ 

The first attempt to clarify 
these points came from the 
Stock Exchange two years ago. 
when after consultation with the 
relevant professional bodies it 
revised the ''Yellow Book” 
covering the disclosure of in- 
formation from companies seek- 
ing a quotation or issuing cir- 
culars. This was a welcome 
step forward and involved, for 
example, th e need to distinguish 

3300 SQ. FT. 

OFFICE BUILDING 

on Ground and First Floors 

7 ELTHORNE ROAD, 

.. UPPER HOLLOWAY. N.l? 

TO LET or FOR SALE 

Detail* on application. 

CUTHBERT LAKE & CLAPHAM 

Qnrrend Suwayon. 

9 Stone Buildings, Lincoln's Inn. 

WC2A 3TA 
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A Queen Anne house at Houghton Regis, near Dunstable, Beds., recently acquired 

its own occupation. 

between completed properties compromise of. for example. 1974 by the establishment of an 
and those in various stages of valuing a third of the portfolio .Assets Valuation Standards 
development every year— as ME PC did up Committee of leading surveyors 

The next sta^e was the pub- t0 last y ear — is not really satis to help maintain- properly stan- 

li cation in February 1974 of f * cClir V smec shareholders never dards. This committee has 

Guidance Notes on property know an up-to-date, full asser established close contacts with 

valuation by the Roval Instdtu- vaiue - Similarly, it is not really various bodies concerned with 

tion of Chartered ' Survevors acceptable to apply a general- property such as the Stock Ex- 
after lengthy consultation on a ised armual Percentage increase change and the Takeover Panel, 
joint working party - with the t0 the Previous valuation. as weU as Government depart- 
InsDitule of Chartered Account- • ' meats. 

a ”!/ n - Wj 'Y Realisable *£X lltT- TS 

The Notes recommend that be concerned has been 

ail property’ valuations to be The jq otes suggest that such property bonds— especially fob 
disclosed in directors reports or valuations should follow the lowing the Nation Life affair 
accounts should only be on the breakdown of the Stock Ex- last spring. In August the com-* 
basis of existing or alternative change s Yellow Book— namely mfttee published a series of 
use value. Moreover, valuers pro p er ties occupied primarily further guidance notes specific- 
should 4ake account of open by the company, those held for ailv for valuers of property 
market deals in similar pro- investment, in course of devel- bonds— stressing the need for 
perty. The lack of evidence 0 p menlt held for future devel- the total independence of the 
here has been one of .the. main 0 p roefl t and held for disposal valuer from the fund and for 
problems about valuing over the And vhere valuations are to be valuers to base their assess- 
last 18 months. These .two included in the accounts of a ment on open market value, 
approaches can produce differ- company, property in course of taking developments in the 
ing market values for a com- development or not yet fully slate they are at on the date 
pa ny's property assess so where j el should be valued at its of valuation, 
this difference is .material the realisable worth in its existing These Guidance Notes were 
valuer should .. quote both This has been a widely generally welcomed, and have 

figures. -.The Notes do. however, discussed point since in the* past been accepted in almost every 
suggest that Ithe description many lending companies have case. Insurance companies as a 
"going concern basis should p re f efrec j to include develop- whole were faced with new regu- 
no longer be used in relation to men t s at cost unl ii completed 1 at ions in February under the 
a separate valuation. an( j ^ u jjy Jet 2974 Insurance Companies Act. 

The Chartered Surveyors also These Guidance Notes have and these were in line with the 
suggest that directors of prop- generally been regarded as a Institution's Guidance Notes on 
erty companies should consider useful step in The right direc- valuation — for example, rcqulr- 
the advisability of obtaining tion and their publication was ing that land and buildings can 
independent valuations annually accompanied in the spring of only be taken into account if a 
— covering all properties. An 
annual valuation is. of course, 
a mammoth undertaking for a 

big property company but the /4 

■—if xSORQS 


CONTINUED FROM PREVIOUS PAGE 




by the Dalgety Group for 

member of the Chartered Sur- 
veyors or of the ISVA has 
valued them during the pro- 
ceeding three years on the basis 
of a sale in the open market. 

It has been argued that regu- 
lations on the frequency and 
basis of valuation should be 
extended to ether classes of 
company. And although prop- 
erty- valuation appears a strong 
candidate to come within the 
scope of any future Companies 
Act, many in the industry 
believe that a voluntary code is 
more effective and flexible in 


practice. There have, however, 
been calls for greater disclosure 
of information on the detailed 
assumptions underlying valua- 
tions. 

But apart from the questions 
on the technical basis of 
valuation, there has also been 
considerable discussion recently 
over the usefulness of valuations 
as such, particularly in the 
rapidly changing situation of the 
last few years. On this view, 
there is still insufficient evid- 
ence of an adequately wide 
range of properties — large 
buildings and reversionary in- 
vestments and development 
sites as well as small rack- 
rented blocks — to justify full 
revaluations. This scepticism is 
reinforced by uncertainties on 
rent levels. It is further argued 
that statements of asset values, 
which anyway fluctuate, are of 
less real meaning to share- 
holders than some indication of 
future rental income and the 
reversionary pattern. 

Another level of criticism is 
the view — expressed most 
cogc-ntly in a recent brokers' 
circular from W. Creenweli — 
that the valuation methods used 
by surveyors are often based on 
assumptions that are implicit 
and unquantified and tend to 
ignore movements in other 
capital markets. The conse- 
quence. according to Green- 
well.. is that valuations last 
year did not fully take into 
account the collapse of fixed 
interest and equity values. This 
may have been a partial cause 
of the drying up of the direct 
property market during 1974 
since the valuations bases used 
caused property to be offered 
at unrealistic prices. This situa- 
tion has. of course, changed 
over the last few months. 


Our five prime sites all have excellently appointed factory 
and warehouse units, from 5.500 sq. fr. upwards, ready for you 
IO move into. And purpose built units from 20,000 sq. ft. can 
rapidly be erected to your own specification. 

All sites have outstanding accessibility by road, rail and air : 
most are in Development Areas, and thus eligible for generous 
Government grants and allowances of up to 22% of the 
construction costs. 

For full details just place a tick beside the relevant arp3 and 
send otf the advertisement clipped to your leuerlic-ad ing. — 

Q Bordon, Hants from El .15 per sq.ft. 

Ch Kfrkby, Lancs from 75p persq. ft. 

Cl EagJescliffe, Cleveland (rents upon application} 

C Haydock, Lancs from SOp per sq.ft. 

C Cardiff, Glam, from El .00 per sq. ft. 

Rush & Tompkins 

Rush 6 Tompkins Developments Limned. 
km am Marlowe House. Sidcup. Kent. Tel : 01 -300 3333 ass BS 




■ iNTERNATONAL 

60, Sf. James's Street. London. SWT A 1 LE. 

Telephone: 01-491 7829 and Heathrow House. Eaih Road. 
Cranford. Middlesex, TW5 9QQ. Telephone. 01-759 0906. 

Project 
Management, 
Valuation and 
Development 
Advice 


Peter Riddell 
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There is still no substitute for professions r Judgement , 
a nd experience i n dealing with the i rmicacies of 
today's property market. Butthe pace of business and ‘ 
the complexity of modem problems demand the uso 
and adaptation of modem aids: 

Computers to facilitate positive property management 
Videotape and automatic typewriters® provide 
etticientmarketing 

A telex network for quicker worldwide communications 
Micro filming to record data essential for research and analysis 
The use of such aids enables Us more effectively to 
apply the judgement and experience built up over a 
. hundred years of practice 

Debenham Tewson 
& Chinnocksi 

Chartered Surveyors 

Bancroft House Paternoster Square London EC4P 4ET 
Telephone 01-236 1520 Telex S83749 
4 Hays Mews Berkeley Square London W1X7RS 
Telephone 01 -499 9152 Telex S83?43 
London Cardiff Paris Frankfurt Hamburg 
.Sydney Toronto Bahrain 




(and there are counter-argu- 
ments when one remembers lhe 
jobbers' role in the stock 
market) and fund valuations 
are measured not only by the 
managers but also by independ- 
ent firms of surveyors. 

Still, k is very difficult to 
value property when the mar- 
ket is static and there are few 
real tests of value. This was 
the case in late-1973 and 1974 
when initially roost of the test 
cases could be dismissed as 
“ special ” and there was a 
notable reluctance to value 
properties downwards to any 
significant degree. The answer 
to criticism on this score 
generally boiled down to the 
** view of the independent 
surveyor," but there was also 
the feeling that just as upward 
valuations had been on a 
conservative basis in the heydey 
of property, it was only fair 
that there should be a degree 

of conservatism in the down- 
turn. But then there is always 
the question of maintaining 
an equitable basis between 
incoming and outgoing bond- 
holders and it is difficult to 
escape The conclusion that 
property funds can only be 
properly measured over a very 
long term. 

‘First class’ 

For one thing, no one has 
ever explained to my satisfac- 
tion what a " first-class ” 
property consists of. When 
Abbey first entered the property 
bond scene with Hambros as ks 
property managers, the defini- 
tion of a first-class, property was 
an office block on a prime site 
in the City. City of West- 
minster. on the other hand, had 
established itself in the smaller 
properties which were of Utile 
interest to pension funds and 
insurance companies. COW was 
eventually labelled with a “ fish- 
and-chip" shop image (this no 
longer applies for there has 
been more than one change -of 
management since). But then it 


is equally true that City office J 
blocks with acres of square fcTot-j 
age were not exactly hot pro- 
perties last year. 

Alternatively, Property 

Growth has established its own 
definition of a first-class pro- 
' perry which is something on the 
lines of a medium-sized office 
block in a prosperous region. 

And then there are a couple of 
funds which put most of their 
eggs in one or two prime ” 
baskets and have been very ex- 
posed as a result Finally, pro- 
perty bonds in 1972 and 1973 
became heavily involved with 
financing property development 
and there was a widespread 
conviction at the time that this 
was an inevitable ride to riches. 

But there always were doubts 
about what a 'half-developed 
hole in the ground was really 
worth during a slump in 
demand for property and 
several bond funds roust have 
learnt ..some salutary lessons 
about the importance of not icu. 
being over-greedy during a 
boom. Certainly one is unlikely 
to see a repetition of the great 
rush to put money into property 
at any cost which happened 
during the last boom. Property 
is an investment which is not 
readily liquid and it is there- 
fore essential for bond funds 
either to keep a substantial 
liquid reserve or to make other 
cast-iron arrangements for 
meeting a sudden influx of 
redemptions. 

The key to the future of 
property funds at the moment 
is the build-up of regular 
premium policies which repre- 
sent saving rather than a lump- 
sum investment in the hope of 
a quick gain. The managed 
fund concept which uses 
property as one of the three 
legs of its investment policy 
also has its advantages. But 
the ultimate message after 1974 
is that propsrty is essentially 
a risk investment just like 
equities. 

Christopher Hill 
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Commercial Union Properties Ltd. 
is a property development and 
management company In cities 
throughout the world stand 
schemes which the company 


has created.by providing a 
combination or professional 
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Propiernes, 




specialist sen- ices. Commercial Union 
Properties'services range across 
the spectrum of the property world 
providing the facility required 
for each project. For a 
brochure about the activities ' 
of the company write to: • 




Commercial Union Properties Limited, 

ShHelens,! Undershaft, London EC3P 3DQ.TeI. 01-623 4541. 
Offices also in Leeds, Amsterdam, Paris, Sydi'ieyiviel bourne and Cairo. 
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EXCELLENT OFFICES 
SOUTH MANCHESTER 
23,000 SO- FT. 

ATTRACTIVE RENT 
AMPLE PARKINS 

wt Gunson & son 

Dennis. Howa Marxian Straer Mandisstar M2 IHtJ 

061-8339797 


THINKING OF A MOVE! 

THEN YOU MUST CONSIDER NANTWICH. CHESHIRE 
Where we can offer {TO LET) a prestige developm ent o f shops and offices by 
LEONARD FAIRCLOUGH. LIMITED, 
iff the heart of i he town centre cmPniinf of (4 Shop Units) 
all the basement storage and approximately 7, BOO so- Ft. oF high quality office 
accommodation behind an impressive old world facade. (Due for completion 
Mid 1973). 

NOTE: Thu an intermediate area and lor quality office tenants generous 
grants are available including up to 3 years free renc allowance , For further 
details of this exciting new scheme make your first move by contacting the solo 
Agents WEAVINGS INGHAM HUGHES. 10-12 |ord»ngj:e. Macclesfield. SKID 1 EE. 
Telephone Macclesfield 1871 1 STD (0625). 


PROPERTY X 
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There has been a steady drift of companies 
from central London to the suburbs and 
Home Counties, with a consequently § • 
disproportionate rates burden on firms 
remaining in their City headquarters. 




IF PREUE office yields in the 
City or London have risen from 
5 per cent. at the peak of the 
property boom in m;d-1973 To 
to-day’s widely quoted 7V per 
cent.— and if rents achieved 
have fallen by between 20 and 
25 per cent, in the ; ame period 
—City developer-landlords can 
be excused for their current 
mood of dejection. 

If landlords are unhappy then 
conversely tenants should he 
happy. Eut this is not so. 
Tenants generally are wearing 
even longer faces. While ask- 



A Development by Artagen Properties Limited 


ST. MARY'S HOUSE. PRESTi 

SUPERIOR OFFICE ACCOMMODATION 

TO 

17,260 sq.ft. ONLY 

ON GROUND AND FIRST FLOORS 

DIVISIBLE 

AMPLE FREE CAR PARKING 



I R UBE HTHNKUSS. CCX 

[: a^NSOuniKTS.' i: 


15 CHAPEL STREET. PRESTON 

59717 


H B U Q 

iJUi R Stewart Newiss &Co 

9 CHAPEL STREET. PRESTON 

50825 


ing rents for new and refur- 
bished buildings are generally 
less than they were in 1973 and 
1974. rents for older premises 
where leases are being renewed 
“post-rent freeze*’ have soared 
to levels double and treble those 
which tenants had been 
paying. In more buoyant times, 
tenants Would absorb these 
increases into their overheads 
without too much fuss. But 
coming as they do. on top nf 
frightening rates bills of as 
much as £6 to £7 per square 
foot in prime locations, the 
higher rents are forcing tenants 
to reduce their space require- 
ments and sub-let the surplus 
or move out altogether. There 
has been even space to let in 
the Stock Exchange itself— a 

worrying phenomenon. 

if the outward flight from 
the City becomes an epidemic 
land to be fair there is 
aosuiuteiy no sign of un» hap- 
pening yeti Loudon cuiiid hud 
iiaeif in a similar position tu 
uauwupt New York whpre pro- 
perty taxes in real terms have 
decreased as companies have 
voted with tneir feci. Already 
city firms are being clobbered 
uniainy. As James Keith, the 
City's rates chiet put it: "The 
City is expected to pay a com- 
pletely disproportionate share 
of the cost of running Lonaon. 
For the third successive year 
I am having to announce a mas- 
sive increase in rates, in 
fact, the largest increase ever.” 

With the Left-wing politicians 
hitherto having so much sway 
in the Wilson Government, the 
City’s pleas for some relief from 
the rates burden have been 
ignored. Nevertheless the CBI 
is still campaigning vigorously 
to the Layfield Committee 
which is examining the long- 
term future or local government 
finance. 

L-nderlying the whole problem 
of declining City renrs is the 
fad that repetitive white collar 
jobs in the banking and insur- 
ance world have been increas- 
ingly *• exported “ from the City 
to the London suburbs. Home 
Counties and even as far afield 


as Manchester, Ipswich, 
Swindon. Bournemouth and 
Bristol. 

The Location of Offices Bureau 
list of decentralised office jobs 
reads like a list of the Top 
100 VJ\. Companies. The 1.500 
organisations which have decen- 
tralised part or all of their 

140.000 office jobs include names 
like the Automobile Association 
(to Basingstoke), Barclays Bank 
(Knutsford near Manchester), 
W. H. Smith and Son (Swindon) 
and Wrigley’s (Plymouth). And 
there is still more in the pipe- 
line: Cooks Travel and Pearl 
Assurance to Peterborough, and 
part of Hambros Bank to Brent- 
wood. 

Fringe 

For better or worse the City 
and, to a lesser degree, the West 
End are only retaining those 
office jobs which can only be 
efficiently carried out in London. 
Even the foreign banks who 
fuelled the escalating rents push 
in the late 1960s and early 1970s 
in their rush to get a slice of 
the exploding Eurodollar market 
are being forced out of the 
“ City Proper.” For example, 
the American controlled 
Chemical Bank is moving its 
European HQ to the new 
Arundel Great Court office-hotel 
complex in the Strand. Morgan 
Guaranty Trust Company of 
New York has gone “ City 
fringe” by deciding to take a 
lease of a 103.000 square feet 
office block which forms part of 
Ravens eft’s huge shopping and 
office scheme in Stratford, East 
London. Chemical Bank are 
paying less than the £15 per 
square feet asking rent for their 

90.000 square feet — but just how 
much less is being kept secret. 
In more bullish days, a rent of 
£18 or even £20 for such 
prestige, air-conditioned space 
would not have been unreason- 
able. In rhe Square Mile itself 
an £18 rental is now an event. 


A recent analysis revealed that 
the asking rent, for office suites 
ranging up to 5.600 -square -feet 
in E.C.3 was down to £10 hr £13 
per square feet and as low even 
■as £4 for “down market ” 
space ro E.C.I. Large offices in 
E.C.3 in the range of £15 to £18 
have been slow to let because 
would-be tenants have been able 
to “ shop around.” 

According to City agentsj 
Richard Saunders and Partners, 
there is currently in excess of 
3m. square feet of City space 
available. 

In this context "City” ex- 
tends to Holborn and Southwark. 
Precise figures on “ availability ” 
are almost impossible, to obtain 
because some buildings are 
marketed before they are ready, 
to move into. It is safe to say 
that in the West End, -there are- 
more “ To Let ” boards dis- 
played now than any year since 
1969-70. As in the City, the West 
Ead vacancy levels are . being 
caused by high rates (but. stiU- 
onl.v half those of the City) and 
a downturn in business pibr 
speets and profitability. Just as . 
there has been a huge shake-out 
in the stockbroking community 
in the City, there has been a 
chilly wind whipping through 
the advertising agents and public 
relations firms in W.l. The rent 
freeze kept many firms dinging 
on during 1974. But once the 
freeze ended this year, it was 
“ trade down ” or get out. Last 
September the Institute- .. of 
Practitioners in Advertising 
member agencies employed 
around 14,900 compared with 

22,000 in boom days. Now the 
□umbers have possibly dwindled 
to around 13.000. Scores of 
agents have been moving to 
cheaper accommodation or sub- 
letting in a bid to recoup some 
of their higher overheads. Like 
the stockbrokers, advertising 
agents have been merging and 
relocating to a single address. At 
the peak of the property boom 
some of the larger agencies were 


ma kin g a tidy profit from sub- 
letting in their Mayfair haunts— 
but not any longer. Agencies are 
not tempted, however, to move 
to places like Croydon, Hammer- 
smith or Sutton because rents 
in these areas have continued to 
move upwards and now the 
differential with West End rents 
is not large enough to justify 
the sacrifices that have to be 
made in travelling time, quality 
of personnel, etc. There is at 
least 4m. sq. ft. of office space 
available or under construction 
in outer-London and the south 
east counties — all suitable for 
decentralised firms. And the 
developers and landlords who 
control this space are highlight- 
ing the cost-savings that can be 
made by employees not having 
to commute. Before inflationary 
wage settlements bit British 
Rail, it was “time-saving" 
rather than. “ money-saving ” 
that was the attraction of de- 
centralised space. Now the 
accent is very much on “ money 
saving.” 

Ins titutions 

Institutional investors appa- 
rently believe the flight to the 
suburbs and Home Counties is 
here to stay and have been 
paying prices that reflect yields 
nearly equivalent to those pre- 
vailing in the Citf and West 
End. An attraction for the 
institutions is.' that units of 
decentralised offices can be 
acquired in the £lm. to £2.5 ul 
range. In the present economic 
climate most institutions appear 
reluctant to acquire property in 
excess of £3m., even if the 
covenant and location are good. 

Shops, meanwhile, have fared 
better than offices — both from 
the letting and Investment 
points of view. Wages have 
kept ahead of- prices with the 
result that spending volume has 
not shown the expected decline. 
However,, because of reduced 
profit margins resulting from 


inflation and Government 

controls, retailers have been 
extremely reluctant to pay 
higher rents, and also high 
premiums ' when leases have 
been assigned. Secondary posi- 
tions have shown a marked drop 
in popularity. Fears have been 
expressed that Chancellor 
Healey's recent attempt to halt 
the purchase of luxury goods by; 
higher taxes will lead to some, 
rationalisation. With fejj 
exceptions this rationalisation 
has not yet begun to take effect 
On the other hand some of tye 
large multiples have cut baclc 
severely on their expansibrf 

programmes. 

Industrial property, especially 
warehousing, has been iff 
surprisingly brisk demand over 
the past 12 months and rent 
levels in the south-east have 
srayed around the SOp to £1.70 
mark for modem buildings with 
good motorway connections. 
There have been lettings at 
around £2.25 in The London area 
but this figure usually applied 
to mixed offices-wa rehouse 
schemes. 

While demand held up in 
1974. it seems there could he 
quite a dramatic fall this year! 
Order-books are dwindling fast 
and ■ unemployment is nsiifg 
rapidly. City’ agents. Chanibert 
lain and Willows, probahly :fie 
leading industrial agents in the. 
U.K., say inquiries for new 
space are down by about 14 per 
cent- compared with last yeafr. 
But lettings are still taking 
place, especially in small to 
medium-sized single storey 
factories and warehouses, welt 
planned and situated in key 
locations, where landlords are. 
quoting reasonable rents. =•* 

Significantly two of the best 
performers among the publicist 
quoted property companies have 
been Slough Estates and Percy. 
Bilton who lend to specialised- 
industrial properly. 

Kerry Stephenson 

Editor. E nates Gazette 


Property consultancy, investment and 
development analysis, survey and management. 


The complete property service 
throughout the United Kingdom . 




Consultant Surveyors &Valuers 


CONRAD RITBLAT&COMPANY Milner House, London W1M 6AA 01-9354499 

SCOTTISH OFFICE3ROYALCRESCENT.GLASGOWG37SL 041-332 3677 


An unprecedented air of economic 
confidence is developing in the North-East, 
an area well-placed to take advantage of the North Sea oil 
windfall. Demand for office accommodation is not 
being met but rents are still low. 

The North-East 


LONDON 

PICCADILLY. W.l 

Unique redevelopment comprising offices, 
showrooms, retail storage and luxury flats. 
13.279 sq.ft. (1 234 m=).To Let on long 
lease. 

ST. MARY AXE, EC3 

Chatsworth House, superb air conditioned 
offices and showroom. 40.000 sq.ft. (371 6 
m-). Proposed development at the centre of 
the shipping, banking and insurance 
world— an internationally renowned 
address in the City of London. 


HEAD OFFICE 

6 Grosverior Street. London W1X QAD 

01-629 8191 Telex 281 69 

CONTINENTAL OFFICE 

39 Rue de Courcelles, 75008 Paris 
2276260/6300 Telex 64614 

SCOTTISH OFFICE 

26 West Nile Street, Glasgow. G1 2PF 
041-221 6039 


PARIS. La Defense 

To Let. New office block 'emainder of 
first phase approx 1 29 000 sq H. 

(1 1 ,985 m : ‘). Will divide. Air 
conditioned, carpeted, car parking. 

PARIS. Est Porte de Bagnoiet 

To Let. 

Prestige office block approx *90.000 
sq.ft. (45.523 m 2 }. First phase of 
87.000 sq.ft) (8.083 m-| 
immediately available, will divide. 

Air conditioned. Car parking. 


ROTTERDAM 

Modern office building extensively renovated 
to high standard. Centrally located adjoining 
Coolsingel and Beursplein. Net area 33,270 
sq.n. (3090 m 2 ) approx. To let Full air 
conditioning, lifts, parking facilities. 

AMSTERDAM 

Extensively refurbished office building 
occupying prommem comer position m the 
heart of the City. 9.262 sq.fi (860 m-i 
approx. Central heating, lift- car parkmg. 



ROSVENOR STREET LONDON WX OAD 01 629 8191 
■ 





WHEN ECONOMIC ills hit 
Britain, It is normally the 
North-East that suffers first and 
worst. This time the pattern 
is not running true to form: 
one of Europe's most up-to-date 
shopping centres is nearing com- 
pletion in Newcastle upon Tyne: 
the Japanese are investing 
£lQra. in setting up a plant at 
Peterlee, and Washington New 
Town is proving to be perhaps 
the c.untry's most successful 
attempt to create a thriving new 
community. 

The North-East, it seems, has 
learnt its lessons. The depres- 
sion which Jarrow epitomised, 
and is still slowly emerging 
from, had long-lasting effects on 
the whole area, but now the 
tables are turning. North Sea 
oil has brought a new dimension 
to the North East, extending the 
shipbuilding and heavy engin- 
eering industries on which it 
has always been so dependent. 
The growing trend toward de- 
centralisation has sent new 
business north, particularly to 
Newcastle, where the office sup- 
ply is reaching dangerously low 
levels. 


Credit 


Much of the credit for the 
area’s increased prosperity must 
go to the North of England De- 
velopment Council. Although 
this body’s responsibilities cover 
the entire northern region, its 
headquarters is in Newcastle 
and many of ils successes have 
been accomplished in Tynt- and 
Wear and the rest of the North 
East. At tile beginning of the 
year the NEDC mounted a voci- 
ferous campaign to persuade the 
Government that the headquar- 
ters for the new National Ship- 
building Corporation should be 
established in Tyne and Wear. 
It termed it *'the only logical 
choice " and pur forward such 
a convincing argument that it 
is now agreed that the county 
will receive the 300 or so jobs 
that the NSC will initially 
create. 

The employment potential 
is not the only attraction, how- 
ever. “Of at least equal im- 
portance. to the county, and to 
the north as a whole," explained 
the NEDC, "is the prestige and 
national recognition that would 
come from locating the NSC 
headquarters in Tyne and 
Wear.” The area is anxious to 
throw off its poor-relation 
image, and the NEDC, now 
organising high-powered trade 
missions to places as far afield 
as Japan, the Middle Bast, and 
even Russia, is doing a very 
effective public relations job on 
behalf of the area. 

In Newcastle upon Tyne, 
capital of the North East, a new 


image is already being achieved. 
Long established as a com- 
mercial centre, With a purpose- 
built. though small, business 
sector, the city is now benefit- 
ing from being the metro- 
politan city of the metropolitan 
county of Tyne and Wear. At 
the outset this meant a high 
demand for office accommoda-* 
tion as the new authority took 
up residence. Commerce 
followed, with the result that 
the supply of new office accom- 
modation is not keeping up 
with demand. One local agent 
estimates that the take-up rate 
in Tyneside is about 150,000 
square feet a year, with just, 
over that amount currently 
available. Projects under con- 
struction and due to be com- 
pleted within the next two 
years account for only a further 

278,000 square feet of accom- 
modation. Developers have 
beep just as wary about New- 
castle as anywhere else in the 
country, and no major schemes 
have been embarked on during 
the last 18 months. An office 
drought seems inevitable. 
Rentals must then move above 
the £2 per square foot barrier 
which currently prevails in the 
city. 

Asking rentals for new office 
accommodation vary between 
£1.15 and just under £2 per 
square foot. For any company 
paying London rents and rates 
that figure sounds temptingly 
low. One major company chat 
found it quite irresistible was 
the employment agency, Alfred 
Marks Bureau, which recently 
transferred its wages and 
customer accounts department' 
from London to a 22.000 square 
foot office development in 
Newcastle. This is Cutlibert 
House, part of the All Saints 
office area which has been 
developed by the council and 
Ravenseft, tbe Land Securities 
subsidiary. Plans are that the 
14-acre site will eventually pro- 
vide 635,000 square feet of 
offices, just next to the Tyne 
Bridge. 

The bridge is testimony to 
one reason why companies are 
prepared to risk leaving 
London for the North East — it 
offers excellent communica- 
tions.. The AI provides an 
efficient link between London 
and Newcastle; British Rail can 
do the journey in under four 
hours; Woolsington airport- is 
only a short distance from the 
city, and for shipping to Europe 
the Tyne ports are as good as 
any. 

Work is about to start on a 
rapid transit system for . New- 
castle itself the escalating cost 
Of which is currently estimated 
at over £135m. Much of it will 


be based on easting tracks, but 
it will extend* to -the peripheral 
areas such ' as Jesmond. and 
should encourage commercial 
development to spread out a 
bit further from the city. 

Passengers 

The newihetro will be. able 
to speed passengers to Eldon 
Square, once Newcastle's only 
Georgian square, and now site 
of a massive shopping centre. 
Developed by Capital and 
Counties Property Company, in 
conjunction, with the city coun- 
cil. Eldon Square is several 
steps ahead of C 4 Cs well- 
known Victoria Centre in Not- 
tingham. 

The £50m. development is right 
in the middle of the city’s main 
shopping area and incorpor- 
ates extensions to some stores 
that were already present. The 
emergence of the development, 
with half-a-mile of covered 
malls, has not been a painless 
process. A strike among con- 
struction workers hampered the 
original programme, but now 
the first phase should be trading 
at tbe beginning of the New 
Year, and the second phase by 
Easter. 

Retailers were unsure about 
Eldon Square at first, although 
there is no disputing that it is 
a prime development in a prime 
site with a. population of some 
2.7m. coming within its catch- 
ment area. It was the 
developer’s decision to insist 
on turnover-linked rents which 
displeased -some of the traders. 
One described it as effectively 
achieving an annual rent review 
for the developer." but C & C 
have held out for turnover- 
linked rentals, and now the 
tenants are signing fn to the 
scheme on terms which give 
the developer roughly 80 per 
cent of the going rental for, 
the unit together with a per- 
centage of tiie turnover above 
a specified level' If Eldon 
Square succeeds on this basis, 
many other shopping develop- 
ments can be -expected to follow 
its lead. 

Newcastle has always had a 
thriving shopping area, perhaps 
because, it is concentrated on a 
compact linear route' but the 
North-East in general is not 
renowned for Its pleasant town 
centres. It is heavy industry 
on which the area depends, and 
armed with all the advantages 
oF Special Development Areas 
and Assisted Areas, the NEDC 
is out to attract more industry, 
of a greater variety. 

Gateshead is the headquarters 
fnr Ihe English .. Industrial 
Estates Corporation, whose 
Team .Valley. Estate now covers 


700 acres and provides work 
for 20,000 people. Advance 
factories are regularly built 
throughout the region, and 
tenants are not hard to find. 
The North-East offers indus- 
trialists fairly cheap accommo- 
dation, plenty of room t(i ex- 
pand, and a good supply of 
labour. 

These qualities recentlv 
attracted NSK, the giant 
Japanese ball-bearing firm, to 
establish a XlOin. plant iq.’ 
Peterlee. 

North Sea oil has provided tl : 
boost to industry in the aresu 
which is particularly v.-et\- 
placed for supplying equipment, 
module construction and the 
fabrication and repairing of 
rigs. If a Jarrow council plan, 
succeeds, that unfortunate town 
could at last come into its own 
thanks to North Sea Oil. The- 
council wants to take ov<*r 
Jarrow Slake, a 113-acre area- 
of mud flats owned by the port 
authority. It is the only remao/- 
ing vacant site in the North- 
East with a deep water facility, 
and therefore ideally suitable 
for the construction of off 
exploration structures. 

On a more mundane level, 
industrial space throughout the 
region is by no means in over-’ 
supply, but this is hardly re*' 
fleeted in rentals. In Sunder^ 
land, new factories are still, 
available at little over 65p per’ 1 , 
square foot, with 80p£5p pert 
square foot being average for 
good accommodation in most 

areas, and new units in NeWc 

castle fetching up to £1 per 1 , 

square foot. . ilu 


Serviced 


In Washington New Town 
rentals fall within theSe 
brackets, but industrialists are 
given the choice of taking an 
advance factory, having odd 
built to specifications, or leas* 
ing a fully serviced site a niff 
building their own. Majo? 
industrial concerns which have 1 
already- established themselvek 
in Washington Include Dunlop, 
Tube Investments, and Philips 
Electrical. The current popu- 
lation of 38.000 is to be ex- 
panded to 80,000 by the mi» 
1980s, hence the constant oeriiS 
to attract more industry* Btft 
Washington is taking things 
gradually, creating a coni 1 
munity with ample leisure 
facilities as well as employment 
opportunities. It has leaurt 
from the mistakes of otner new 
towns, but it is also avoiding 
the problems which have beset 
the North-East region, and aia 
only gradually beine shed, ,-jv 

Patience Wheatccoft 

Estates Gaseil* 


— sror-on 
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Nowhere probably is the dullness of the 
property market more apparent than in the Midlands. 

A surfeit of office accommodation and the industrial downturn 
combine to form a depressing picture. 

The Midlands 


flTH OFFICE buildings stand- 
■ Vfi empty ail over the Midlands. 
'te industrial units and ware- 
busing market extremely 
uggish and speculative build- 
ijg practically at an end, the 
' tinospiiere in the region is 
L'oomy at present. 

Mr. John Bradstreet. a senior 
artner m Grimley and Son of 
irmingham, a firm which is a 
iember of Property Agents 
iternational and which handles 
' idustrial and commercial 
roperty throughout the Mid- 
inds. feels that the outlook 
Tuld be bleak: “Developers are 
\t longer able to let at an 
:o noniie return on current 
uildiag costs and the effect is 
lai the supply is going to dry 
p," he says. He believes, too. 
lat the effect of void rating, on 
ffiec buildings could further 
- ’press investment. “The- effect 
ill be that there will be far 
ss speculative development of 
ty sort available and when the 
Upland picks up again in the 
j dlands it w'ill not be possible 
■ meet it. This applies to both 
lie industrial and the office 
-iarket.” 

'Where Mr. Bradstreet does 
?e optimism for the future in 
te Midlands is the refurbish- 
ment market “I think this is 
„ ting to be a very important 
sctor of the industrial property 
.arket When new industrial 
.xommodation is taken up, and 
tere is not a lot of it on the 
arket the demand will have 
» be met by properties being 
ild by firms going out of 
v list ness. 

■'•Many of the properties corn- 
ig on to the market will be 
itdated and our company 
•es a number of property com- 
mies getting much more 
oselv involved in refurbish- 
ent in the future." 
Birmingham estate agents 
jve been finding a continuing 


healthy demand for small indus- 
trial units, particularly from 
service organisations which are 
still somewhat expansionist 
minded. But most have found 
little demahd for the large 
units. Grimleys sold one unit 
of 80.000 square feet about 9 
months ago but have a “superb" 
large unit at the Gravelly 
Industrial Park which has been 
developed by ■ Bryant-Sanmel 
near to Spaghetti Junction- At 
present there are no takers. 


Adequate 


Edwards Bigwood and Bewlay 
are at present offering units of 
5,000 to 10,000 square feet 
available for immediate occupa- 
tion on the Elmdon Trading 
Estate opposite the new 
National Exhibition Centre, and 
units up to 80,000 square feet 
now under construction at the 
same site, which is also a 
Bryant-Samuel development. 
Present rentals for brand new 
industrial warehousing units in 
Birmingham and the conurba- 
tion are around £1 a square foot, 
with those under construction 
to be ready in 12 months’ time 
being quoted at around £1.25. 
The economic situation may be 
causing some slowing down on 
building on the plethora -of 
industrial sites being developed 
in the West Midlands, but there 
is an adequate supply of older 
industrial units available at 
around 80p or 90p a square foot 
The office market in Birming- 
ham seems to be at a standstill. 
as in other Midlands cities 
including Leicester and Notting- 
ham. At present there is 500,000 
square feet of new office accom- 
modation standing empty, two- 
thirds of it air-conditioned and 
all ready to walk into, in Bir- 
mingham alone. There is a 
further 250.000 square feel of 
office accommodation in the 


pipeline to be completed within 
the next 12 months. 

“ AH developers are falling 
over backwards lo try to let the 
accommodation they've got and 
the tenants’ ability to negotiate 
rentals to-day is stronger than 
it has been for seven years," 
says Mr. John Bradstreet. Bir- 
mingham office rentals for city 
centre prestige accommodation 
start at around £2.25 per square 
foot, rising to about £3. whereas 
in cities like Leeds. Manchester 
and Bristol much higher rentals 
can be obtained. 

The office market in Birming- 
ham seemed buoyant until the 
middle of 1974 with new de- 
velopments such as Tricorn 
Bouse on the Hagley Road and 
Metropolitan House. Bank 
House, Bristol and West House 
and the Alpha Tower all boost- 
ing the city’s supply of high- 
quality offices. The supply has 
now turned into a surplus which 
it will take two or three years 
to clear and no ooe is interested 
in speculative office building in 
Birmingham at the moment. 

The same applies to Leicester 
where according to Mr. Ian 
Whyte, a partner in J arrows, 
there is probably lm. square 
feet of unlet office space at pre- 
sent “ The glut of office accom- 
modation in Leicester is the 
result of a long history and our 
hopes that decentralisation from 
London would bring firms look- 
ing for accommodat$D to 
Leicester. Instead, they have 
gone to places like Sheffield, 
which is an intermediate deve- 
lopment area.” says Mr. Whyte. 
“At present we are letting a 
small amount of office space 
from time to time but some 
blocks have been virtually 
empty for three or four years." 

The city council in Leicester 
has now put a bar on further 
office building and the hope is 
that with building costs now so 
high, present offices will even- 


The North West’s industrial strength is 
regarded by property men in the region as the" ace 
in the pack for future development. However the picture 
is patchy and there is resistance to paying more 
than £1 a square foot for factory space. 

The North West 


SOME INDUSTRIAL property 
ievalopers in the North West 
lave detected signs of quicken- 
ng interest over the past few 
veefcc “More inquiry has 
tarred to filter through and 
leals aTe being done ” says Mr. 
itan Aonison. divisional director 
»f Orbit Developments (Emer- 
son Holdings Group). But the 
nood is still far removed from 
iuuy&ni. the general level of 
cavity remains depressed, and 
Jie picture overall in the North 
Vest, as elsewhere, is an ex- 
remely patchy one. 

.Yet the philosophy of deve- 
opers in a region like the North 
V.est remains buoyed by the be- 
ief that only by the efforts of 
ndusiry can the nation hope to 
ift itself from the morass. From 
his it follows, runs the argu- 
ment, that there must be a signi- 
cani spin-off for the industrial 
rnperty sector as firms move 
rom outdared factories, which 
ne North West still possesses 
t considerable numbers, into 
utdern buildings < “ it would 
till have been true even if 
>enn had succeeded in getting 
is hands on the pension Sands” 
ays one North West developer). 
In the present situation the 
id us try responds to even ten- 
»tive suggestions of better 
mes. Spirits have been lifted 
little in recent weeks by the 
of leaders of the North 
»est Industrial Development 
.Koeiarion ' that the economic 
Utlook shows “ certain encour- 
Ring • signs justifying some 
IQdest but cautious optimism 
>v the future." 

-Many North West developers 
nd agents report a much 
renter choosmess on the part of 
lients. “They are paying a 
H more attention to the quality 
nd finish of a property," said 
ne Greater Manchester deve- 
jper. Another reflection of the 
arrent climate in the region is 
•iairly widespread reluctance 
n. the part of clients to commit 
temselves on the basis of deve- 
ipers* promises of building 
tart and completion dates. 

Two years ago it was esti- 
mated that construction was in 
rogress simultaneously on at 
»st 100 new industrial estates 
) the North West. Since then, 
iany regional developers have 
’nded to put the mam 


emphasis of their operations on 
completing work on outstanding 
schemes, and there have been 
few fresh starts of importance. 
If clients have been tending to 
■put a stronger emphasis on 
practicalities than promises, 
then some North West deve- 
lopers in turn have been leaving 
land undeveloped until such 
time as a client appears on the 
horizon.* Again, plans for 
200,000 square feet of new 
industrial space in the Bolton 
area turn on the developer first 
being able to secure a total pre- 
let situation. 


Younger 


Developments involving pub- 
lic investment, as in the new 
towns, have been making the 
running at a time when private 
investment has been lagging and. 
unsure. The example of 
Warrington,, one of the younger 
new tQ\fns of the North West, 
illustrates this trend. With the 
first 100.000 square feet on the 
first employment area at Grange 
now fully let; the Development 
Corporation is starting building 
a second phase of 20 units pro- 
viding a further 124,000 square 
feet of factory, office and service 
space. 

Work on the new town’s 
third phase of advance factories, 
site at Birchwood, is also 
planned and this area has also 
been- chosen for the Develop- 
ment Corporation's first two 

advance office blocks providing 
59,000 square feet of accommo- 
dation.- Construction is 
scheduled to start in December 
and to take 18 months to com- 
plete. The blocks are intended 
for letting in small units. 

Public investment -is also re- 
flected in the current, upsurge 
in building advance factory 
units is the region by the Eng- 
lish Industrial Estates Corpora- 
tion- At the end of May a 
£700,000 contract was let for the 
construction of five new advance 
factories on the Knowsley Indus- 
trial Estate. Liverpool, part of 
the Merseyside Special Develop- 
ment Area, bringing the num- 
ber under construction there up 
to nine. Elsewhere in the region 
three factories are being built at 
Wigan and one at Nelson. An- 


other nine advance units are in 
the pipeline for the North West, 
including another three for 
Merseyside at Speke, two at 
Bromborough on the W^ral side 
of the Mersey, and one each at 
Lancaster. Burnley and SL 
Helens. 

Altogether the Estates Cor- 
poration has developed over 
4.5m. square feet of space in the 
regioD and an estimated 20,000 
workers in a wide range of in- 
dustry are now employed in the 
units it has built. 

There is evidence of widet 
interest in existing industrial 
premises in the North West, a 
reaction to the high cost of new 
building at the present time. 
"There is still reluctance among 
industrialists to pay £1 a square 
foot.” said a Lancashire agent. 
Bui a developer planning to 
launch out with a new industrial 
estate at Bolton says he will 
nevertheless be looking for 
around £1.40 in 18 mouths' time 
when, all being well, the devel- 
opment should be completed. 

One of the latest industrial 
estates in the North West is at 
Priestley Road. Worsley. near 
Manchester, where the first 
phase of an Eldonwall (Town 
and City Properties) scheme has 
now been completed. The asking 
rent is 95p a square foot which 
agents G. F. Singleton and Co., 
describe as “very competitive” 
at the present time. A terrace of 
units totalling 52,800 square 
feet can be let as' one unit or 
as eight individual units. "There 
are very few estates at all in 
the Greater Manchester area 
where any advance units are 
currently under construction 
and this could well lead to a 
shortage of available accom- 
modation quite soon," according 
to the agents. 

The belief that the North 
West could find itself facing a 
shortage of modem industrial 
accommodation if the economy 
shows an upturn is now widely 
held in the region. But for the 
time being, in the words of one 
Manchester developer, “much of 
the current inquiry is academic 
because clients are merely 
sizing up the prospects and 
holding off until the economy 
picks up again. v 


tually be let at viable rents. 
Office rentals are between £1 
and £2 per square foot at 
present. 

“The industrial and ware- 
housing market is giving an in- 
dication of revival at present." 
says Mr. Whyte. “ partly because 
of die tremendous diversity of 
industry ia Leicester." Units 
under 5,000 square feet are 
moving fast and Jarroms are 
getting inquiries rior larger 
units, though there is not a tre- 
mendous amount at present on 
the market Rentals for older 
industrial units are about 60p 
per square foot and go up to 
£1.25 per square foot for more 
modern buildings. Jarroms at 
present are handling a develop- 
ment by MacKenzie Hill of 

225.000 square feet to be let as 
a whole or in units of 20,009 
square feet. Rentals are 75p a 
square foot- 

ln Northampton, an expand- 
ing town. Mr. Leslie Austin- 
Crowe. Chief Estate Surveyor 
of the Development Corpora- 
tion. is finding the level of 
inquiries for offices and 
factories about two-thirds lower 
than ' 18 months ago. Actual 
deals completed are much lower 
because “ a lot of people are 
holding fire at the moment 
Industrial rents have remained 
reasonably stable at about £1 to 
£1-25 per square foot and the 
Development Corporation is 
just finishing the tail-end of a 
total development of 150.000 
square feet at Round Spinney, 
with six smallish units of 2,000 
to 11.000 square feet to be com- 
pleted in the next few weeks. 
Round Spinney is already 80 
per cent, fully let 

Northampton is in a much 
more viable position than other 
Midland towns, with less than 

50.000 square feel of offices un- 
let at the moment. Grosvenor 
Estates will ' be finishing 
Grosvenor Centre this autumn 
with 100.000 * square feet of 
office and shop accommodation 
ready for cocupation. Rentals of 
around £3 per square foot are 
being quoted for this and also 
for the Borough Council's new 
office development of 210.000 
square feet over a new bus 
station, due for completion in 
the autumn. 

In Lincoln, the general 
property situation has been ** a 
bit quiet” according to Mr. R. 
Mountain.. Deputy Director of 
Estates and Industrial Develop- 
ment. There is a substantial 
office development of 87,000 
square feet at Brayford Wharf 
East, which Prudential have 
financed, and a further 13,000 
square feet of offices recently 
completed at Pelham Bridge. 
Office rentals in Lincoln are 
about £2 a square foot. There 
is no speculative industrial 
building at present in the city, 
but -rentals for industrial units 
and warehousing start at around 
65p per square foot 


Reluctant 


In Telford New Town. Mr. 
Bob Tilmouth, Commercial 
Director for the Development 
Corporation, has found a lack 
of confidence in certain indus- 
tries to commit themselves to 
take new space. “ Lettings are 
still going at a reasonable rate 
but there has been a slow-down 
in demand, though factories 
under 10,000 square feet ore 
more mobile/* Tbe Develop- 
ment Corporation has specula- 
tive units from . 1,000 square 
feet up to 37.500 square feet 
available and some can be 
doubled in she. Rentals are 
from 75p a square foot >*n 
units at Halesfield and Stafford 
Park. Office building is just 
starting in. Telford with one 
block of 70,000 square feet 
being taken over by the 
Development Corporation which 
is sub-letting part at rents qf 
about £1.85 per square foot 
from September. 1975. A second 
office block is in the offing at 
around 90,000 square feet 

Across the region the resi- 
dential market has been 
quickening and houses in the 
cheap and middle- price 
brackets have been selling 
quite briskly since the spring. 
Significantly, since Christmas, 
for instance, Mr. Austin-Crowe 
in Northampton has made six 
or seven _ sites available to 
builders for cheaper priced 
housing, whereas in the pre- 
vious 12 months he had sold 
none. 

As far as industrial and office 
building is concerned, however, 
the trough in the Midlands 
looks like lasting for at least 
18 months. Investment in 
industrial and warehousing 
units is obviously affected by 
the situation in the car indus- 
trial and ancillary industries. 
And too many Midlands cities 
are at present over-officed to 
tempt further speculative build- 
ing in that field at the moment. 


__ Tom Heaney Eileen Totten 





LEADENHALL STREET, E.C.3. 

6th & 7th floors 

6,500-13,000 sq. ft. 

Air Conditioned. Lifts. Carpeting 


MAYFAIR, W.l. 

Air Conditioned. Lift. Impressive Entrance 

1,950 sq. R. 


CITY FRINGE, E.C.1. 

Small self-contained refurbished building 

3,700 sq. R. 

Life. Central Heating. Carpeting 


VICTORIA STREET (off), S.W.1. 

Modern quiet offices 

1,900 sq. ft. 

Lift. Car Parking. Partitioned 


TOOTING, S.W.17. 

Refurbished self-contained building 

6,300 sq. fi. 

Lift. Central Heating 


CROYDON 

Ten year lease 

6,100 sq. R. 

No Review. No Premium 


LINCOLN’S INN FIELDS, W.C.2. 

Entire 'air conditioned building 

14,020 sq. R. 

Lift. Carpeting. Private Parking 


i, S.W.1. 

Entire Period Building. Central Heating 

4,000 sq. R. 


DOUGHTY STREET, W.C.1. 

Entire Period Building recently modernised 

1,745 sq. R. 

Plus Director's Flat of 942 sq. ft. 


ALDWYCH, W.C.2. 

Ground .floor refurbished suite in Bush House 

2,030 sq. R. 

Carpeting. Porterage. Suspended Ceilings 


S.E.1. 

Self-Contained Offices 

4,000 sq. R. or 4,700 sq. fl. 

Both under £ 3.75 per sq. ft. 

MAIDSTONE 

New Development 

7,ioo sq. R. 

Lifts. Central Heating. Carpeting 


S. PARTNERS 

Buckingham Palace Road, London, SWIW OQD Tel: 01-834 6890 



CHOOSE A 



Select the Location. I 

Good communication links ar*-' 


Determine the Area. ] 

If you need 100.000 sq. ft you I 


Think of your Staff. 

Employing and retaining quality. 


essential to your business. So how about 
bang 3 miles from the M5 (Junction 2) 
and conveniently placed between 
Birmingham and Vfolverhampton. the 
Midlands leading industrial centres. Dudley 
itself has a population of nearly 300.000 
-a good source of staff recruitment 


need the whole of Falcon House. Or 
perhaps about 5,000 sq. ft. on one or 
more of nine floors is more your measure? 
Or you could take one or more of the 
6.S75 sq. ft units in the East wing, which 
has seven floors. There's also a single 
block on two floors which could form a 
self-contained unit You can spread your 
wings as far as you fifce at falcon House. 


staff irn't always easy. But if you can offer 
them first class amenities the difficulties 
dimmish. Excellent shoppingtaalibes. easy 
access, and no-ha ssleparking makequite 
a bundle of assets m the statt relations 
area. 


Study the Specificatfons. 

Falcon House's credentials are 
impeccable. Ask lor a colour brochure 
and study it carefully. Three high-speed 
lifts, air conditioning, big private car park, 
these are some ot the highlights you'll find 
there, as well as details of the high grade 
specifications to which these offices are 
buifL 



Draw a Conclusion. 

Falcon House Dudley is a prestige officedevelopment 
with buift-m flexibility. And it could work out cheaper than 
you think. 

‘ Defails from the Joint Letting Agenls: 

AIIsqp Sellers. 90 High Street Dudley, Ytet Midlands, 

DY1IDE, Tel: 59541. 

Gooch & Wagstaff, 9-12 King Street, London 
EC2V SET. Tel: 01-600 J 79 7. 

CHOOSE FALCON HOUSE 



DUDLEY 

WEST MIDLANDS 




£ 


a DAVID CHARLES 

development 
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Westmoreland 


Westmoreland Properties Limited 
' 33 Grosvenor Street 
London W1X OHS 
Telephone 01 -493 8232 


A Property Investment 
and Development Company 

Developers of commercial property 
in the United Kingdom, Republic 
Of Ireland and Europe 


PROPERTY Xn 


New taxes, high interestlrates and a diseaehaatment r , ' 

wife the property market in general helped cause the slump in , 
agricultural land prices since the boom years of 1973/4. However there are signs that these 
and other factors have worked themselves out and a cautiously optimistic 
attitude is evident, particularly among the institutions. 

Farms: a better time to buy 


sp. , . .... , r --'ii£SL 




58,000 sq. ft. 

Single Storey Factory, 
and Offices E.l 0- 

FOR SALE 


Strettons 

462 Hoe 5rr??t E17?AJ 
Pels Oi -639 06. a 


Collier & Madge 

66 fleet 5 reel EC4 
Tel: 01-369 9161 - 


■ *T ~ - £ * s ' ■ - J 


fsTRETTONSn 
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Collw & Modgo 



* 100ft.(30m.) clear spans 


* 23ft.(7m) clear height 


* Generous grants available 

Housing available for employees 



f I 

-T" Manchester 

FHoQWff 


For further information please contact: 

The Chief Estates Officer. Runcorn Development Corporation, 
Chapel Street, Runcorn. Cheshire Tel: Runcorn 73477 


A COMBINATION of factors 
makes the assessment of trends 
in farm values a particularly 
difficult -'exercise at the present 
moment. The latter half of 1974 
saw the market in headlong 
retreat from the peaks reached 
during 1972/73. when the weight 
of roll-over money avoiding 
capita] gains tax, the interest of 
the institutions, and the sheer 
euphoria of the boom drove 
prices up month by month to a 
point where £1,000 per acre was 
the price frequently quoted for 
good-quality holdings. By con- 
trast, ' the figures of between 
£500 and £600 per acre 
regarded as average at the end 
of last year make sorry reading 
for those who had recently in- 
vested in land in the expecta- 
tion of sizeable capital profits. 

Tiie reasons for the fall are 
not difficult to pinpoint. New 
taxes, a property market in 
crisis and high interest rates 
combined to kill any incentive 
to speculate in farmland for 

development: agriculturally. - 

1974 was disastrous; capital Farm landscape near Leices, Sussex. 

transfer tax weakened the fiscal ’ ,V‘ r K 

advantages: and as prices’. “ ‘ ' 

wavered the institutions with- mdications are of a growing (rated all too graphically by one extreme small unequipped 

drew to hold a watching brief. ®nnness, even -amounting to a the events .of 1972-73. blocks with vacant possession. 

But have these factors now recovery in some sectors. With the speculative froth re- or even complete holdings;, if 

worked themselves out? During Dramatic differences in farm moved f roni tlle marker there- ^7 are not too large .maybe 

the late winter prices certainly ' -alu ® s smce , 197i . havc made a f ore< what are ^ trends bon B bt b y neighbouring. formers 

continued to drift even lower in fresh appraisal of the back- , n value’ Discounting short- t0 “crease the size of- -their 

a sluggish market, but the latest ground to investment essential, term fluctuations nrices for a existing unit The fact that such 

j 1 1 ^ ^ ariet y of re *» ns - *«* be ******** on to.^awket 

account of the following ele- expected to move upwards. represent a once4n*>life- 
f „ tl First, with over 60,000 acres f Ime opportunity for a particu-; 

Aw 1 *■ Land Pnces can fall as weU annually being taken for other 1« purchaser often account^ 

HS1I - I f s , rlSe - and inves1ra -» f 1D uses, demand is being concen- 501136 extraordinary, prices in 

SKA land is not as previously con- trated on a ^ which ^ this sector. 

*'*£■ * g “ a ?" teed he ** e only continue to shrink. Second.’^ „ 

U0Mt lca5t m Government commitment to the Sfalp ' • • 

9 l ^ 0rt j5 nn - , maintenance of a profitable l3LdlC • 

' SaS?' "J'H Vary fa Ji Tw re farming industry means that Moving upwards, the ^buyers 

™*? P ' d y t i ian land prices are underpuioed, if of.-the small to mediuin-sized 

' V f ien on, T indirectly. Third, in a farm (say 50-250 acres) are 

Dnu/ds Dpr a/rpmannpri hp world where 50 are starv ' often the members of the agri- 

Hnn P J ins - the basLc fact0T of produc- cultural community moving up 

seSXf w a I« te ^ V d tf° n wiI1 be “ increasingly or down the scale of operations. 

■» ™ ..valuable asset. Fourth, the Those -who sold out! at the 

’ ^thp P SS2.7n«H recent Performance . of other height of the boom but w^o 

O* J ?L«maiPrt “edla has produced made no immediate purchase 

o ^ ' j ™ *Sp a disenchantment that could are in a happy position al- 

A ” P .l r . t whSh add fresh strength to the present, with plenty . oL’ good 

— % VL SIJlSS 1 fiiSfSCnJSSi* vil ? market -in land, which is at least holdings on offer at campara-' 

1 S r i \ f ™ n r a tangible asseL • tively reasonable priced^ This 

tl l° n A fl tJUifnn JL/p . Beoeatb these factors lie two is also the category pf farm 

r furtiier elements which must which— particularly if the house 

0\ f^HpnpnH QOt be d3SC0Unted - 0n c is the is attractive— generate? interest 

| —depend upon a limited bank f act that, as land values fall, among those who have made 

\ \ ' 1 i Th farms come within the purchas- money in other spheres of 

‘.vn R i„. e I s „ mg power of a greater number business. But this presupposes 

\ CUV rf T h of people or organisations, so vacant possession.- Who are the 

1 ^ limited amoimt of land oteu- ^ at at ^ ) ower level prices likely purchasers of the larger 

uig forward for sale the pre- are l0 a certain extent self- farms and -that half of the 

■ sence or absence of a. small adjusting. The second is the in- country’s land represented by 

I marginal group of potential fluence ' of inflation. As the tenanted holdings? 

purchasers ran have a dzspro- pr j ces 0 f capital goods and ser- — ; " ' 

portionate effect on price. vices increase land must follow 
5. Farmland does not in fact sU j^ though not at a rate likely 
produce a cohesive market, j 0 match the current spiral. -jn 

hut rather one which is ex- cm ^ debit side of values. W* 

tremely fragmented. In addi- however, lies the unknown influ- 
tion to obvious differences in ence of capital transfer tax. 

*b e . duahiJ' of soiL fixed Repeal of CTT has been pledged 
equipment and housing, by the Conservatives, so that in 

» there are regional variations. ^ tenn most advisers ■ FH 

farm size and types of pro- are counselling a “wait and see” - 9mm 

duction to be taken into approach. Failing repeal, how- 
account, together witn the over, the tax (unavoidable, and * • 

16 all-important question of W ith far more bite than estate * . 

tenure. - - duty) can only have the effect 

, of bringing more land on to the 

WlTl Ilf Sill market, either in fragmented 

Tiiuuiflu units or complete blocks. In ' 

Now that development values almost every . case the charge 
are to be largely annexed by will probably be so substantial *■ 
central and local goivernment that, failing the availability of 
under the Community Land Bill other realisable assets, a sale 
there is little prospect of owner- of land will be inevitable. - But 
ship providing the opportunity will these "tax-forced” sales be 
to gather windfall profits and, only a gradual trend, or will 
to the relief of many’fcrmers. they flood the market and pro- 
land prices an? now far more duce a fall in price? At the ~ 
closely tied to the agricultural moment the finrt alternative 
potential of the holding. The appears the more probable, with 
dangers inherent in land becom- prices not too greatly disturbed: 
ing a speculative stock, its pro- clearly, however, CTT can only 
ductivity insignificant compared have a negative effect on values, 
with the profits - available Who, in this uncertain situ- 

through dealing, were illus- a tion is likely to buy land? At PRISUIF 











.'pSpZZ available to the institutions 
means that they are often the 
most likely purchasers of any 
really large estate, a factor 
which gives them a position of 
considerable negotiating 

strength in the present slug- 
gish market. Fourth, the 
management of agricultural 
property is a comparativeiy 
siiople matter compared with 
that for other forms of property 
investment, so that even if the 
returns at first sight appear a 
little slim the expense incurred 
in achieving them is equally 
modest. 


Political 


ort 

\jefc 

)s\ie 


Here the individual buyer is 
likely to become of less and 
less importance. On the one 
hand the number, of people with 
the wealth to pay! say, £im. 
for a 1,000-acre farm is already 
small, and will probably de- 
crease rapidly. And . capital 
transfer tax, particularly on the 
larger units, offers few of the 
advantages once given by estate 
duty. The same tax allows no 
concessions to the individual 
owning tenanted land, and it is 
in this sector that a reawaken- 
ing of institutional interest is 
to be looked for— there have 
been clear signs during the past 
few weeks that the City is 
keenly aware of the opportuni- 
ties now available. . 

In the present situation the 
advantages to the .institutions of 
a mpve. into farmland are con- 
siderable. First, capital values 
are. glready low and tenanted 
W#y stand at a-discount o£ 
more, fjjan 50 pet cent.: accord- 
ingly, > tjmre . . is i ’ every Lope of 
good lohg-term capital appreci- 
ation. Second, yields have risen 
significant^ With good farms in 
the south and east letting for 
over £20. per. acre, a net yield 
of around 6 per, cent is well 
within range, uand-'dn this band 
it is now: starting’ ..to overlap 
the" foiling yields fnm invest- 
ment in tsjmmercial ’property. 
Third, the. depth of resources 


Certainly there are disadvan- - 
tages to balance the picture. . 
Capital- appreciation, m this 
fluid and unpredictable situa- 
tion, is no longer a certainty, 
and expensive improvements or 
new fixed equipment may he 
necessary if the farm is to com- 
mand a reasonable rent. A bad 
year agriculturally, or a maior 
shift in costs or profitability be- 
tween enterprises, may mean 
that rent increases cannot be 
expected automatically — over 

the past few years arable farms 
have been a relatively prosper- 
ous and stable investment, while 
Livestock units have represented 
considerably greater risks. And 
overall lies the shadow of un- — — 
certain political attitudes to 
land and property in general. 

The basic concern of poten- 
tial purchasers, whether in- 
dividuals or institutions, is that ... 
of price trends. Has the market 
In fact bottomed out. and is any 
revival likely to be the basi* of 
a long-term climb ? Or do a few- 
firmer prices merely indicate a 
temporary upward kink in a 
slump which started almost two 
years ago ? And in another two 
years will CTT sales overwhelm 
any likely demand ? On balanv. 
however, the cautious optimism 
now apparent is probably w.*\l 
founded, particularly from rh? 
institutions’ viewpoint Despite 
the collapse of 1974. farmland's 
capital appreciation perform- 
ance .has been consisted 1y 
better- than that of ottier^n vest- 
ment media taken over, say, a 
20-yeaT span. So is now the time 
to buy ?: the answer is. “ yes.” 

John Gayton 

Associate Editor. 

■ The Estates Gazette. 

JoiJit Editor. 

The Farmland Rccieir 


ABERDEEN 

“EBURY HOUSE” 




PRIME OFFICE BUILDING 


A Valuation. ....... ? 

A Lease Renewal . .? 
A Rent Review. . . . .? 

We offer advice on ail aspects of Office, 
Shop and Industrial property throughout 
the United Kingdom. 


Goddard & Smith 

Head Office: 22 King Street, St James's, j 

London SW1Y6QZ. Tel. 01-930 7321 A 



LAND VALUES 



mm 


FARMLAND 

ONLY 




47,300 SQ. FT- ON 6 FLOORS 
THE ONLY NEW OFHCE BOILDING NOW AVAILABLE OCCUPATION JULY 

KENNETH RYDEN & PARTNERS BERKELEY CONSULTANTS 

71 Hanover Street, 9, Three Kings Yard, 

Edinburgh, EH2 ISF, : . London, W1Y IFL. 

Tel: 031-225 6533.. Y. Tel: 01-499 2061. 


CENTRAL INVERNESS 

OFFICE ACCOMMODATION TO LET 
COSMAS DEVELOPMENTS LTD. 

- have pleasure ift announcing their 

NEW OFFICE DEVELOPMENT IN 
ACADEMY STREET, INVERNESS 

This iprime Ideation in the .» 

CAPITAL OF THE HIGHLANDS 

is close to the railway and bus stations, ’the air terininal, and substantial indoor and 
. outdoor car parking. The accommodation will be [on five floors of a new building 
scheduled for completion _in approximately 38. months. 6 

Applications: are invttdd .for the lease- Ofthe whole-accommodation of 22^52 sq, ft 
or a suite or suites of offices ranging in sis? from 327 sq. ft to 1.928 sq. ft. . 

For detailed brochure including plans and specifications apply to: 

MACARTHOR STEWART & ORR 

- : : — solic itors. .• . . 

- • • • ••; • . Boswell mouse 

. ARGYLL SPUME. OBAB, ARGYLL, PA34 «D .* - - 

-• ... .•TW^boae: Oban- 2215. 
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The Financial Times Monday June 23 1975 

In the first of two articles on price controls, Sandy McLachlan examines the retailers' and wholesalers’ case for their relaxation 

Margins at the centre of politics 




THE END of June sees the ex- 
piry of the voluntary agreement 
by food and grocery retailers to 
hold the prices of certain basic 
foodstuffs. Discussions are going 
on between the Department of 
Prices and Consumer Protec- 
tion, the food committee of the 
Retail Consortium, and other 
interested parties about how 
liiis agreement should be re- 
placed. 

Although there is only a fort- 
night to go, it appears that dis- 
cussions have not got' very' far. 
The retainers have put their 
case, which includes wage 
costs rising at around 40 per 
cent, between April. 1974. and 
April this year and increases in 
overall costs outstripping the 
rate of price rises. The retailers 
have pointed out that voluntary 
price controls play only a tiny 
parr in the Government’s eoun- 
Ter-inflation exercise; that they 
have done nothing to encourage 
price competition between 
grocers; end that they coincided 
with the 10 per cent, compulsory 
cut in food retailers’ margins 
imposed last year by the Price 
Commission which — together 
with cost pressures since— has 
meant that grocers have little 
margin left to devote to special 
price reductions. 


Cosmetic 


Faced with this criticism the 
Department of Prices has 
apparently asked the grocery 
trade for its idea for an alter- 
native. It would not be at all 
surprising if the answer to this 
request was simply "removal.” 
but so far the trade is holding 
its cards close to its chest and 
has declined to speak out. ask- 
ing instead for the reactions 
of Mrs. Shirley Williams’ 
Department tD the case - which 
they have put up. 

Apart from their political 
significance, voluntary price 


controls are relatively un- 
important, and privately a num- 
ber of officials and even 
politicians would agree that 
their effect is cosmetic rather 
than real in terms of the total 
counter-inflation policy. But 
the present discussions are the 
precursor to the highly import- 
ant negotiations which will 
begin shortly about the next 
stage of the counter inflation 
policy proper. These will centre 
on the Price Code on one hand, 
and on the social contract (by 
whatever name) on the other, 
and political “cosmetic” con- 
siderations are bound to play 
a vital role. 

The much criticised Price 
Commission will live on. but 
statutory authority for the 
existence of the Price Code 
expires at the end of March 
next year. Already industry and 
government are beginning to 
marshal their arguments fnr 
the tough negotiations which 
will preface stage 5. 

Price controls have been in 
existence since November, 1972. 
and the Price Code since April, 
1973. In the early days the 
Price Code was matched by a 
Pay Code in the same document, 
but the Labour Government 
abolished the Pay Code provi- 
sions in July. 1974. With the 
Price Code came the Price Com- 
mission which monitors and to 
a considerable extent controls 
price incrimses which manufac- 
turers can charge, and also en- 
forces profit margin ceilings on 
both manufacturers and distri- 
butors according ro gross and 
net profit margin controls laid 
out in the Code itself. 

Because it was designed to 
control industry a( a much more 
detailed level than had been 
attempted in the past, the Price 
Code and its operation has 
created considerable anomalies. 
For example, the ratio of profit 
which manufacturers are 
allowed was arbitrarily fixed on 


the bass of their best perform- 
ance in two of the five years 
preceding the introduction of 
the controls. Since the opera- 
tion of the private business sec- 
tor is dynamic and constantly 
moving these arbitrary limits 
become more constricting and 
less realistic the longer they are 
imposed. 

With most manufacturers and 
distributors operating well 
within the margins imposed by 
the original Price Code and its 
successive versions— and that is 
particularly tr^ie of the food and 
grocery business — there is a 
strong argument that the con- 
trols in their present form have 
already outlived tbeir useful- 
ness. This argument goes on to 
claim that removal would not 
have any significant effect on the 
retail price index since competi- 
tive pressures have taken over 
from the Price Commission in 
holding down prices, while the 
inflexibility and detailed inter- 
vention which the code Implies 
prevents companies reacting 
efficiently to marker pressures. 

On the other hand, political 
pressures demand that price 
controls must stay, even if not in 
their present form. If one 
accepts that incomes restraint 
will be an essential feature of 
economic policy, then it is only 
a short step to accept also that 
this difficult objective would be- 
come impassible if controls 
were taken off prices. 

Price freeze 

Already, demands for price 
freezing over a wide range nf 
essential household products 
have come from sources as 
diverse as left wing MPs and 
rhe chairman of the new 
National Consumers Council. 
The prospect could therefore be 
tougher new controls, with the 
argument over what form these 
controls should take. 



ever was a once-and-for-all 
adjustment, and although most 
big grocery retail chains are 
operating with net margins well 
below the 3 per cent, which 
prevailed before price controls 
there are signs that profits are 
beginning to move upwards 
again. 

Even so. food retailers and 
other distributors do in some 
cases claim that their invest- 
ment programmes arc being hit 
by price controls and profit 
margin limits. These, together 
with the higher cost of holding 
stocks and the inability to re- 
coup cost increases in full have 
seriously affected the cash flow 
of the big retailing groups. 

Retailing is a cash generating 
business, and many of the big 
food retailing groups finance 
the majority of their stocks on 
manufacturers’ money. Never- 
theless, the squeeze has meant 
that there is less money avail- 
able for new store development, 
while the restricted returns 
available reduce the number of' 
viable projects. 


Cortnnf UcCutUih 


Mr. John Sainsbury, chairman of J. Sainsbury : a warning 
that investment in new stores would have (o slow down unless 
price controls were relaxed. 


Borrowings 


What is at slake is the ability 
and willingness of distributors 
and manufacturers to invest in 
new plant and equipment, or 
even to replace existing facili- 
ties as they are used up or 
become obsolete. Any shnri- 
rerni political advantage to he 
gained from price controls must 
be weighed against the longer 
term effects on investment 
which ultimately decides both 
productivity and prosperity. 

It seems reasonable to say 
that the distributive ttades have 
suffered Jess heavily at the 
hands of the counter inflation 
policy than the manufacturing 
sector — again this is particularly 


true of tbe food industry. The 
distributors do not have to deal 
with the Price Commission on 
increases.; they simply pass on 
the increases obtained by 
manufacturers, and only run 
into trouble with the Com- 
mission if they exceed their 
gross or net margin ceilings. 

In the early days of price 
controls the distributive trades 
escaped cuntrol altogether, but 
last year the enforced reduc- 
tion in tbeir gross margins by 
ID per cent, had a considerable 
effect on the net profit margin 
in many cases where the com- 
panies were trading near their 
gross margin ceiling. That how- 


Thus a highly efficient re- 
tailer such as J. Sainsbury*re- 
ported recently that its invest- 
ment programme had been 
maintained only through sub- 
stantially increased borrowings. 
Chairman John Sainsbury 
warned that this could only go 
on for *■ long and that the in- 
vestment programme in new 
stores would have to slow down 
unless there were relaxations in 
price controls. The equally 
efficient Marks and Spencer, 
whose development programme 
is mapped uut well ia advance, 
has already announced its 
decision ’’ to spread our develop- 
ment programme at home over 
a longer period so that the com- 


pany’s liquid position should re- 
main stTcng.” 

At Teseo. managing director 
Mr. Ian MacLatmn has gone on 
record as saying that in the 
present eiimare his group is no 
longer interested in new invest- 
ment in town centres and is res- 
tricting its development pro- 
gramme to superstores in off- 
centre locations where it can 
get planning permission. 

Not all retailers I3ke the same 
view. The ABF subsidiary Fine 
Fare is maintaining its long 
term plan-, and intends spend- 
ing £9.5m. in the current year — 
although much of this will in 
fact go on superstores. Mr. 
Wallace Monaghan who runs 
Fine Fare emphasises that it i< 
not the size of the capital sum 
which is important, but the 
groups commitment to future 
expansion. 

• Many big retailers would 
argue that il they are controlled 
at the net margin level there 
is no need al^o to control the 
gross and would be content to 
settle for net margin control 
even with existing margin ceil- 
ings. Their argument in favour 
of this is that only by new in- 
vestment in modern large stores 
can the price to the housewife be 
kept to a minimum in the long 
term. 

There are several reasons, 
however, which make it unlikely 
that retailers will achieve this 
particular solution — not least 
that it would not he in the in- 
terests of many smaller retailers 
who are already struggling to 
stay m business in competition 
wiih their bigger ft ref heron. 
While i lie nci rargm is the mam 
worry of tin* efficient retailer, 
the loss efficient is more con- 
cerned about getting an ade- 
quate gross margin. This type of 
retailer would ideally prefer 
gross margin control but with 
more generous gross margin 
provisions so that be can make 


a reasonable profit, cion iT it 
alsu means that more efficient 
multiple* are allowed to achieve 
substantially higher net mar- 
gins. 

Another argument in favutir 
of gross margin control— 

although one which is nut 
popular with retailers— is that 
it has made companies more 
efficient. After all, the net 
margin is what is leFt of the 
gross after all expenses, and 
this ha-i put considerable em- 
phasis on keeping the level of 
stocks and staff down m a 
minimum. 

Compromise 

Tin* result nf rhe negutia touts 
is almost bound to be a compro- 
mise. with some i-nnceSMoiis but 
not nearly a* many ur as great 
as the retail trade would like. 
Sunk* official.- lake the view 
that a reduction in retail in- 
vestment may he a necessary 
sacrifice lor the time being — if 
indeed such u reduction dues 
take place. So far most retailors 
have spent more nine talking 
about cutting their investment 
plans than actually doing it, and 
certainly rhe hig grocery chains 
would probably willingly accept 
the continuance of tough margin 
controls in return fur a relaxa- 
tion in planning altitudes to- 
wards big out-of-town sin re-., 
which are still a good paying 
proposition. 

The distributive trades there- 
fore fare an uphill struggle M 
gel any change- in 

the v»iiijy>Im mer them. Such 
rundamenial ihaiigc- a- do take 
place in the next Mage of ilie 
counter- in flat, uni p.ilu-v are iar 
more likely in relate in manu- 
facturing industry, where sonu* 
sectors i food manufacturing m 
particular > have been far 
harder hit by the Price Code 
and Commission. 
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Letters to the Editor 


Inflation 

ignored 


Front Mr. T. buttle ton. 

Sir,— -l have heard recently of 
two claimants whose respective 
actions have taken four and five 
jttir* to reach the High Court. 
Assuming that judgment is 
awarded in t heir favour, in each 
ease the plaintiff will receive at 
least SO per cent, less ihan his 
due in real terms while the 
defendant, on the other hand, 
will have benefited by the fall in 
the value of money and will be 
paying at least 30 per cent, less 
in real terms titan if be had 
settled tbe claim at the proper 
time. 

As higher rates of inflation 
nm\ prevail it is in be hoped 
ibai Parliament will Jake im- 
mediuie slops in remove this 
obvious injustice by introducing 
the necessary legislation to give 
the Cuu its power Hi take infla- 
tion into account when making 
awards on civil claims. 

Trevor Lyttletun. 

Flat IS. 

33. Bryanstan Square, tt’.f. 

Anachronistic 

coins 

From .Sheridnn Cooper. 

Sir,— -Air. C. IV. Not rage < June 
19 1 speculates upon the futurc 
tit tbe little half- ppnny piece. 
This coin, in a lime of double- 
digit inflation is surely an 
anachronism. As will soon be 
the one-penny, two-pence and 
fivc-pvncc pieces, i am afraid 
they will be leaving us soon to 
join tbe Great Numismatist in 

l be wide blue yonder. 

Sheridan Cooper. 

The International Harry Schultz 
Letter. 

P Box 5414. 

Amsterdam. Hollnnd. 


which could be recovered from 
the Redundancy Fund. 

Thus, the employer who at 
this stage is faced with circum- 
stances which render a reduc- 
tion in staff necessary, has to 
face up to a cost nf S1.67S. or 
40 per cent, of this employees 
final salary at a time when he 
can least afford it. 

Organisations such as the Life 
Offices Association. the 
National Association of Pension 
Fluids and the C1B Society uf 
Pension Consultants should 
quickly press this aspect on the 
Government, since there is little 
time left, and the present terms 
could mean financial ruin, to 
those who contract out. in times 
nf recession. 

T. A. E. Lay-boro. 

5. Heath Rite. 

Putney , 5.1V.J5 


owned assets in the country', as she makes about the voucher. I the rise. By comparison, the 
calculated from the Govern- also am a senior lecturer in a extra food bill for a professional 
inent’s admittedly spurious cortege of education and there- ni an or union-protected factory 
statistics.” fore in touch both with modern worker or civi servant might 

On this basis, nr anything like educational approaches and be little more than that of Jus 
it. the funding of pensions lia- with parents. fortunate and unprotected 

hi lilies Tor all the working popu- Though some „,a> oraue thu. J S?™? 

Jaliun would require financial education is too important a ^ former group not only puu, 
resources of even more incredible matter for parents to decide on forward a pay claim percentayc- 
imi portions. fur their children others believe wse on the : total wage or salary 

May I therefore reiterate the it is too important for parents » tm,v ' 5 oul 
essential point of my original not to decide for their children exlra lMX payanie on tne 
letter? Parliament, in its wi*- if they wish. The educational increase. 

dimi. cave the Post Office the voucher would enable parents At present this cJaw-tiack lac- 
clear option uf not having a pen- themselves effectively to make tor on the basis of -a per cent, 
sion fund. If the Board now this decision, interest in the mr 15 L53S and this ts the 

amount by which any claim is 
multiplied U» cover the extra tax 
involved. This extra tax can 
only come trom profits and 


Social Security 
Bill 

Kiom Mr. T. Lat/horn. 

Sir, — There is little time Jeft 
to u-y and persuade the Govern- 
ment to amend the Social 
Security Bill now before Parlia- 
ment. Although much discus- 
sion has taken place on tbe 
terms far contracting out. I 
believe insufficient attention has 
been focused on the heavy cost 
in an employer in regard tn 
preserving the guaranteed mini- 
mum pension that arises on an 
employee leaving service, especi- 
ally where there is a heavy turn- 
over of labour. It has to my 
mind been glossed over far loo 
JigbUy. 

A typical case in these days 
might be in regard to a man 
entering a pension scheme at age 
IS on an initial salary of £1,500 a 
year, the scheme providing tbe 
prescribed benefits for contract- 
ing out at the ram of t/SOth of 
final salary in excess of the base 
level for each year of service. 
If the salary and base level both 
increase at the rate of 10 per 
cent, per annum, and if the 
secured pension on leaving ser- 
vice at age 30 was 12/Sfith of 
final salary, in excess of the base 
level, then the employer would 
need to pay a further sum of tbe 
order of £600 in order to secure 
the balance needed to make up 
the guaranteed minimum 
pension increased at the rate of 
5 per cent, per annum from tbe 
date of leaving, up to age 65. 
On top of this, the employer, 
would have to pay a premium to 
the State scheme- of £678 for 
covering the excess of the 5 per 
cent. 

Had the circumstances arisen 
through redundancy. The 
employer would in addition n'eed 
to make a redundancy payment 
to the employee of £S00, bate of 


Selling 

short 

From Mr. Hugh Manners. 

Sir. — Is it not lime that there 
was a more concerted press 
canipaigif against short selling 
of shares ? 

The market, and indeed the 
whole country. ' has still to act 
on the lesson learnt from last 
year's collapse. The situation 
would never have reached its 
nadir if it had not been 
worsened by a very small gronp 
of speculators encouraged by 
brokers in urgent need of a bit 
of commission, and a passive 
attitude on the part of those 
who could restrict this abuse of 
the system. 

Stability is 3n urgent necessity 
especially in times of rumour 
(whether reasonable or ill- 
intentioned) and hyper- 
sensitivity. and The prevention 
of the sale of shares nor already 
owned — certainly in an area not 
difficult to control — would be a 
real contribution to a less 
neurotic market. Last time 
round . there were many 
thousands of victims of short 
sellers, when restrictions might 
have kept the index at 200 
rather than below 150; must 
there be a next time? 

Hugh Manners. 

J75 Qveensicaif. W.2. 


fails to exercise that option, it voucher is growing daily, 
and its successors will. 1 believe. j ohn chamber5> 
be gravely embarrassed by a Km , nds of The Education 
financial burden of a serious and voucher Experiment in 
ever-growing magnitude. As a Representative Regions, 
further consequence. Fast Office I6 BurlciQh Gardens, 
staff may also find public prr,;- u? aJO „ o ut u 

sure mounting for a reduction in 

their pension entitlements. 

Raymond IVottaee, 

Hamilton House. 

JUabledon Place. U’L'l. 


GENERAL 

TUC-Labour Party Liaison Com- 
mittee meets. 

Mr. David Ennals. Minister of 
Slate at the Foreign Office, be- 
gins a visit to southern Africa 
for discussions on Rhodesia. 
British Steel Corporation process 
workers resume pay talks. 

EEC Agriculture Ministers mevl. 
Luxembourg. 

CBI gives evidence on public 
expenditure to House of Com- 
mons Select Committee. 
International Whaling Commis- 
sion meets. London. 


To-day’s Events 

Strategic Arms Limitation Talks 
between D.S. and Soviet Union 
resume, Geneva. 

United Nations World Food 
Council first session begins. 
Rome. 

United Xulwns Conference for 
International Women’s Year be- 
gins. Mcxim City. 

PARLIAMENTARY BUSINESS 
House of Commons Debate on 
postal ballots fnr trade union 
appointments, and on “the pre- 
servation of good schools." 
House nf Lords: Iron and Steel 


Bill, second reading Housing 
Finance i Special Provisions! 
Bill, committee: motion t<» 
approve Counter Inflation i Price 
Code i (amendment) order. 

SPORT 

Lawn Tennis Ch.mipwiHiip* 
Open. Wimbledon. 

COMPANY RESULTS 
Davis (Godfrey) i full >c.ir). 
Joseph (Leopold) Holdings i full 
jean. 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page 31. 


Very simple 
arithmetic 


Not the time 
for debate 


unless this is a nationalised in 
dustry or local government job 
then the employer takes a fur- 
ther step towards bankruptcy 
It is absolutely incredible that 
this idiotic situation is allowed 
to continue and so long as 
inflation is turned to profit by 
a large section of the public 
there is no likelihood lhai con 
fldem-6 in Britain will ever 
return. Of course, the govern- 
ment is playing for time, hoping 


From Mr. M. Green 
Sir.— A company employing a 

*n r ™? e . °L l 0 ; 0 ?? that a North Sea oil bonanza 

an average .%jge ->f £i0 wi?ekl\ . wj jj ^ ^ QUt 0 j trouble, 
if • has 3n annual wa§cs bill of vvv* orp in pffpc l wiincs^ins 

From Professor John \aizey cog*. noHhe redfSrihutmn of wealth 

Sir.— 1 write to support That same company might but a transfer 0 f means from 
Samuel Britton's article of dune have its management comprising the not so-well-off to those who 
19. The time for academic five junior and five senior direc- are i, etler 0 fr an d indeed are so 
debate about inflation is for the tors earning respectively on th«?v belong to lhot 

past and for the future. At average £15.000 and £30.000 heterogeneous mass of people 
present the only need is for annually, making a total cost of now beinz rewarded for their 
action and Mr. Brlttan, like Mr. £225.000. ■ •• ]»>valty *’ at the polls, or have 

Day in the Observer. Mr. Jay in A 30 per cent, wages rise will decided that pocket must come 
in tbe Times, and many, other pump £<L2m.. loss tax. into con- before principles 
commentators, is outlining the sumer demand, whereas direc- j ohn Turner • 
course that will avert a threat tors' earnings, whether current ) Mcrewood A lenue, 
to democracy as great as any in or doubled are an insignificant <j.rjorc/. 


this century. 

John Vaixey. 

School of Social Sen ices, 
Brunei University. 
Uxbridge, Middlesex. 


Standard 

sizes 


proportion. 

Managing the economy can 
only be about wages and those 
spokesmen who glare at direc- 
tors’ earnings need to go back to 
school. 

M. J. Green. 

Collingtcood. Tanners Dean, 
Leathertiead, Surrey. 


Political 

will 


Redistribution 
of wealth 


From M r . IV. Grey. 

Sir. — Mr. Samuel Brittan’s plan 
of "going for a quick anti- 
inflationary kill, after which 
normal growth would be re- 
sumed ” (June 12) raises one 
fundamental question — put in an 
enquiring rather than critical 
spirit — to which be did not. 
perhaps because it falls outside 


Post Office 
pensions 

From The Director General 
Royal Institute of Public ’ 
Administration 

Sir. — Mr. Tysoe responded 
Hunt* 19 » to my recent letter 
about the .Post Office pension 
fund by staling that “ to-day’s 
pension contributions, together 
Willi other forms of saving, 
finance tbe investment which en- 
sures to-morrow’s production.” 
This. I suggest, is much too broad 
a statement on which to rest a 
policy of unlimited expansion of 
pension funds. 

Pension fund managers are re- 
quired to adopt investment 
policies designed to promote the 
best interests of existing and 
future pensioners. They have no 
responsibility for the future 
health of the economy. Individu- 
ally or collectively, and if the 
nation’s need should be for risk 

capital -in uncertain times they 
are quite entitled to say “We 
pass— we prefer Tiepolo." 

The quantity of money devoted 
to the special purposes of pen- 
sion funds must also be looked at 
critically. In a recent speech Sir 
Geoffrey Howe said, on actuarial 
advice, that: 

“the total monetary wealth 

which would be required to 
fund inflation-proofed pensions 
(assuming the current level or 
inflation continues) for ail cur- 
rent public employees would 
be the gigantic sum of £350bn. 
This is equal to more than 
three times the total privately 


-From Dr. P. Johnson. 

Sir.— Referring to Sir. Frank 
Walton’s letter tMay 23 1 con- 
cerning standardising the size From Mr. J. Turner. 

of bitis. 1 would make the same « s, r — w'hy do columnists his province, give an adequate 
suggestion for contract notes generally insist on using the term answer. 

and dividend vouchers- Divi- cost of jj^ng index " in a way. He rightly attached supreme 

that is interchangeable with importance to fiscal and monetary 
“ retail price index." Surely this Policy aimed at stabilising the 
ir * is now a greater aivth than the money National Product, within a 
so-called " social contract." tolerable margin of error, at end- 

If it is established that these 1975 levels. Presumably, if it was 
terms are indeed synonymous, to a "quick” kill, and we 
then taken in conjunction with ,A ’ ere n ot to be caught up in the 
threshold agreements, index next inflationary spiral I forecast 
linked pay rises and pensions etc- f° r the end of next year), the 
it means siinpiy that a person's whole operation would have to be 
** cn<rt of firing,’' so calif d, is more completed within a year. Bui 
or less direct] v related to the suppose, in the course of 197S. 
size of his income. Here surely we hnd ve have "accidentally” 
is the root cause of compounding overshot the target by more than 
yf claims and of galloping H 1 * specified margin, what then? 
inflation. ' How do we avoid reverting to 

Ironically, it is practically square one? - 

Sir— -Much the most interest- impossible to discover anyone As Bntlan also rightly 
inn sentence m Joe Rogaly'x who has even the faintest idea as th .f ke >'. fa . ctQr _ be [ i e - 

article °’ The teachers who put to how the rpi is compiled and of course, Is regulation of the 
education last" (June 3) is that how it is weighted. As no one public sector deficit and the 
which highlights the need to knows what the social contract *JP pl y- B “t what «m- 

varenis a far greater really is. equally no one has tbe d .°« he »" 

dSree P nf control over which faintest idea of whal is meant by success of the one. if not the 
school their children shall the hypothetical family on which ojJe r . when he knows, better than 
attend " the rpt is based. mosI - successive CoanceJJors 

As Mrs Finueane points out Does anyone really care? Well including the present — have 
./June 7) Vhe educational voucher not exactly, if they are merely ev fi p!wf n S r,- Wr0 Sf ol ? f rD ° S t t 

would give to them real choice concerned about “keeping up ™,° U L 5255?°^* 


dend vouchers do have some 
similarity in format but contract 
notes seem to be produced 
ail shapes aod sizes. 

P. A. Johnson, 
c/o Acres Internal tonal. 
Apariadn Postal 7P7, 

Santiago. 

Dominican Republic. 


Education 

vouchers 

From Mr. J. Chambers. 



SSa-^Srt from'parenTrwho SSSwi%S.««C «**» 

chose to send their children lo winners— which explains who so PL operotion^rom ?h*?S?rt" t0 

them. Thus Clause 76 or the many people in this country hade th ^ nation fronr the start . 

1944 Education Act stating that never had ii so good and will be D9t to damn Mr. 

children “ are to be educated in sorry to see inflation held in * SET* 86 ? nd imagina- 

■ecoiSnre With the wishes • of check. Bas jS^’ 

their parents "would at last have If the price of certain basic ** IS a t j uestl0TJ 

meaning in all seetbrs of educa- foodstuffs— heavily weighted no Political will, not easily come 

tion. doubt Jn The rpi— Is doubled, by. How do we steel our political 

Messrs. "Wicksleed and Cupe- then it is a considerable burden masters, whoever they may be, io 
man (June 34) write from their on the lower and underpaid. It exert sued will in sufficient 
college of education experience represents a good percentage of measure; 
hut it is noteworthy that they their income. A ten per cent. W. Grey, 
neglect lo comment on the point increase in pay might not cover 12. Arden Road. Finchley. :V.3.. 



foreseen circumstances 
new is 




At the moment, The Location 
of Offices Bureau has on its 
register nearly 19 million square 
feet of office space outside Central 
London, either vacant now or 
under construction. 

This figure is likely to drop 
very rapidly, for two reasons. 

One, prices are currently as 
low as £2 a square foot. 

Two, the supply of new buildings 
is drying up. 

The outcome is bound to be 
a rise in rents and a fall in choice. 

So, whether you want to 
talk about moving all or only 
part of your office work away 
from London, you’d better get 
a move on. 

Contact LOB on 01-405 2921. - 
LOB’s service is free. 


LOB 

1 he Location ol O/lices Bureau. 27 Chancer. Lane. London WC2A INS. Tel: 10 j 2921. 
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Courtaulds strong cash position 



aintain output 


THE STRONG Cash position of 
Courtaulds, should make it pos- 
sible to cope with the increasing 


inflationary pressures on working Company 
capital, to repay further sums due 


from earlier borrowings and to A ma lE afrwtc< l Po wer 
complete the planned major Bids snd Deals 
investment programme begun two B ^ ' — t-i" * 

years, state the directors in their Brrt,sh * mer, ®n Rim 


annual report. 


Brownlee 


IN CURRENT circumstances the 
directors of Harrisons and 
Cros field would look for some- 
w'hat reduced profits this year, 
Inter conditions. It is anticipated but the group everywhere is in 
that the balance will be elimin- good, heart, says the chairman, 
ated. in the current year although Mr. J. F. K. Gilchrist. 

Page CoL Company Page CofT agreement has still to be reached “ Given fair and reasonable 

— - - - ~ — — : - with the Price - Comm Lssion on conditions, we shall resume the 

_ 2fi _ 7 _ Harmo industnes lb 8 how this is tb .be achieved. strong upward progress which 

Harrisons & Crosfiold 26 5 Meetiog, Glasgow, July 11 at has marked the past decade." he 

noon. declared. • 

Chairman's statement Page 31 Referring to world-wide infla> 


INDEX TO COMMNY HIGHLIGHTS 


■■■nimiaHHMiMHi 'THE CURRENT year at Antal- conditions. The move then repro 
nn.nn urrnMPC gamaied Power Engineering will sen ted a departure from the pre- 
BOAKD plttllNGS • 0ne of comparable physical vioos concept or imposing severe 
Tt» foiiowinfl companies have nodded’ output to 1974 although inflated in penalties on early cash-m. The 
daces of Board mariinm to The .Slack hnr if would be new scale still gives much higher 

Exchange, sod. meetings are awaifr values than were in force prior to 

held for the purpose of couskferfoE dlvt- .hazardous to forecast the pronta- .jg-^ 


denis, official iudidukms art not aValu bUity of operations .in a year ol 

w£!£ n .- *?»« ^ ~ 


The group's cash resources at Colonial Mutual Life" 
balance sheet dates (December 31. >"■' r.,adr 
1974, in i\jst cases) were at £14Hm. Courtaulfls - 


30 

30 

26 

Z6~ 


26 

26 


net. only Ilm. less than a year Crosby House 

earlier, (hey add. « — j . — r — rr — 

. While ihe tight control of work- Dunde /-“ d - Lon -^^l s !_ J0 . 
ing capital was continued during F.T- Share Service 26 
ihe year no new long or medium « 
lehn borrowing was made and 


Morrison Supermarkets 26 


Perry (Harold) Motors 26 


Portsmth & Sunderland 30 
Readicut 


Robertson Foods 


Rovrlinson Constm. 


26 


Scottish Homes 


26 


some earlier borrowing was repaid. mcnl inwmc £27m. (ClS.Um.); less 

ra« rui™ n , CW hsed inicrcM and ' linanclng charges 

rose from lalm. lo a record oF r «i m i 

fll.im. while the authoried capital inii«iion ajiusiPri accounts 

ejrfr ®“f u gs^ * shou a pre-tavCiS of TKKK 
f" d P1 ?" ' lI ' ,rch vi ' in, °' amounted ,£i -m a CPP basis, with 

. earnings |KT. share at 2B.7p |:t0.4p) 

As reported Maj JO. pre-tax ,.nn»n-iri*il with 2'i , ln i 'll In) 
prom increased from Ilifijm. t 

f 1 25.7m. lor the year to March t " i ' lnn ^ L 
31. 1073. reflecting an upsurge The report shows That 


Brownlee 
looks to 
long term 


tion the chairman says there has 
been a measure of de-stocking 
on the part of manufacturers, 
and a disinclination to venture 
new capital. 

Mr. Gilchrist emphasises that 
given the right climate the 
recession can be dealt with. 

Points made by the chairman 
on the group's various activities 
include:— 

...... .. . . i •. , . Rubber— Even in sluggish con- 

\\ ith CTtra marketing and sales ditions there will be steady 
e (Torts brand Shares of Robert- demand for high quality natural 
son toads. . the -Golliwog and polymer. 

Golden Shred preserves group. Timber stocks are reduced and 

can be increased and new oppor- there are some signs of improved 
unities realised, according lo the demand showing in places, 
chairman, Mr. R. C, Robertson. Tea — It is essential that those 

He tells - members in his annual concerned with productions 
statement that the ft roup has policy should exercise judgment, 
Cr£, vei ? , its ability- to weather the otherwise prospects • of an 

rlifflnii iido .... .1 mr i n «fl . i _ 


hmb w •him- imr mnnuhiHUN __ p d 

shown below is based mainly oir'ian -man Mr. xv. r. tsany- 
yean timtubfe. • : ? . The U.R. manufacturing 

to-day ... divisions entered 2975 with shorter 

itmiriin*— casucDeW (Kisnci Rubber but adequate order books with the 


Outlook at 

Robertson 

Foods 


EsUUub, Cwar Northern Investment Trust, -^TI-TTy a «vw»r»f Inn th* Man. 

Kuun»hau <RvM*n CBwiopnwm sywu. . posslbte exception nr tne wan- 
cat*. Herbert Morris. - .v -.Chester division but a sharp down- 

■ manufacturing turnover increased AS NO new stores are .to open 
Jnde M by less than 10 per cent compared in the current year Mr. K.. D. 


Interims— 
Ball <W. W.i 


FUTURE DATES 


Good year 
ahead for 
Morrison 


i*L»cU Q tolars and Wheels July 3 'with the last half of 1973 although Morrison, chairman of Win. Mar- 
JKunttey Trtvn • . % •- ■■ _■ — . — ^ — — ■ — ... — i-a*- — •*• *— •* a** *w« 


The repuri show.v That since 

from £4im. w £79 ro. in the firU fi '° , or^Te’r, incltJ u' n " BECAUSE OF present political difficulties tAlSii amd”w4 and hnprovl^ price^trend 'could he 
aw month*. chairman Lord Kcarlon hove and economi( . outlook, the con- markets held up well during that jSpTrXd. 

The acute textile recession and boiweeri rhem w Jived righU lo tjnuing increase in oncosis of period. . .. As known group pre-tax: proflt 

the sharp downturn in the director. f>-cs totalling f,/4.ssu. every description and the trade's Mr. Robertson" hopes that f or si* months to December 31. 



5&Xr::::::;::Z- i^Ji'gn)up turnover was lower overall, nson Supermarkets, regards the 
Finals— . 'but there was satisfactory year as one of consolidation. 

Aiiirti RcuUers Joaea improvement in the second halt . Th e company vs presently en- 

Btetop* siore*. - 3meK' Zrin-A u k- monuhnrnrino joying an almost 50 per ceni. 

Loadon and Midland- industrials JimeK * lfl ' 4 *?* UJv. manufaetunn„ increase in saies and Jf lhiR can 

RedarustOT Jmxrsi turnover for the year was 2o per . maintampri inri cosis keni 

iSSS^taSiMTSS VJWU « nt .l.iEh e r UBntaU,.p rer io u ! ^ der he d , s optimistic 

zuw Alloy Rusi-Prooflng .JJ . rear. . that another successful year is 

... The value of group sales in the m ^ making. 

UjC.' increased to 49.5 per cent The chairman states that a 
compared with 40.4 per cent in searching examination of the 
‘ -1973 and exports from the UJC company's • product range and 
increased by £I597m. in 2974 stock turn has been undertaken 
’ - to account for 44 per 'Cent, com- with the result that the com- 
pared with 49 per cent: in' 1873. P.™/ has reduced its stock levels 
The margins on plant manu- sir i5 e The year end. 

' S^in^he^cSd h^S iSS 


Rowlinson 
confident 
of growth 


collapsed and in export markets bracket, making a total or 123. Barns-Gmham, chairman. - organisation and contribute to a pin® and" .insurance £3.66m. 
restrictions have increased. Meeiios. ■"« W'igmore Street, W M In his annual statement he says: reduction in borrowings." (£4^7m.j: manufacture and pro- 

Howev-er the directors are con- j u iy ;vl n00 n. “Since the long-term economic Referring to the reorganisation cessing of chemicals, industrial 

fluent that me— setback for the prospects of Scotland, which is the chairman says that because of raw materials, rubber, textiles and 

lirst hair of lJio will be a lem- £ comment our Principal market, are good, inflation, and in order to con- engineering .products £1.86X0. 

iiornrv one and that th^ »ronn 8 S0 are they for the company. But serve the cash base, it was (£3.84m.); jiroduction of logs and 


£5.94 m. 
transactions 


porar.v one and that the group t ^ ^ ^ , 

is exceptionally strong in its own First half results far Courtaulds i cannot view 'the immediate pros- decided ^lo close down all pro- distributiofT oTtirnber etc 

held of activities. will presumably be fairly grim, pects with the same optimism." duction at Ibe Paisley factory. (£10:56m.); financial trar 

Outstanding capital commit- but die directors indicate their He re0O rts that the comnanv cease all operations at the £0^2m. (JEO.lSta.): 

ments at balance sheet dates on hopes that the setback woll be whose a ctirides include sawmiFl- Quantock factory in Bridgvvatcr. A geographical analysis of turn- 

uncompleted contracts decreased strictly temporary. Meanwhile the , n . r and the j mpor , in! , of timber. vvi,h . »he exception of bulk jam over and profit, berore intere.sr 

from Ci0.4ni. to about £5j.lm. for balance shed reveals how much u m nrie oood progress in its production, and Jo completely and tax, shows (in percentages) 

th ® . » ro “P; Expenditure Courtaulds has relied upon ,, ro[ rramme of expansion and close (he British Canners factories U.K. 36 (33) and 49 (42); Asia 

authorised bul not yel subject .squeezing innlc credit to preserve modernisation. at Hereford and Ledbury. SS (45) and 35 (41): North 

down from its liquidity, for the rise of 155.8m. Uurin n Uie year the company ,l *« aIa ° decided to recon- America 8 (7) and 10 (5); else- 


.. * - , . , .. „ .. gramme of modernisation in its 

. - -were reduced furrier m the first present stores and there is evi- 

half of 1974 by 20 per cent, but ^ence that it has increased sales 
recovered in the second, hall of air. Morrison firmly believes in 
THE CURRENT year should- show ihe year which .accounted for the the future and therefore the 
a further “ substantial ^ increase significant improvement in profit- company has embarked on a 
in turnover, in -Industaial abflity in that halt programme to build three new 

velopment and contracting : *as As reported on" May 30 pre-tax stores and to construct a new 
Rowtinaon Construction' Group profit for the year declined from store- on an existing site. All 

has some £16m. in future workL p>-^ n to fl.Tm.- The dividend is these developments will coni- 

{.0547(»p. me nee trading during 1976. 

improvement in profits in the" The- chairman - explains . that ^ reported on May 29 pre-tax 


The group should maintain^ its. lilted from 2.6lT28p to 3.05 
improvement in profits in the" The- chairman - explain^ . ~ , .. - T 

coming year provided that it is profits after tax as a percentage J,, A, 7 ^° r „ Jr* «««* 

nhlr» tn Hcintr ml, 'A -r 31 - ^ U7 ° expanded from £U 8 t» 



io contract was 
£7 1.8m. lo £4Sm. 

Reviewing the year 
and textiles in the UJC the 
tors say that ihe 

sales held up beliei .. . it ^ . . 

olher countries and was only in money _ terms since 1070, Bridge ^of Don Industrial Estate of the reorganisation has been capital expenditure was £0.89m. 
marginally lower lhaii m 19i3-i4 despuc a rise of SO per cent, m and a ■■ substanti.il " new ware- satisfactorily compleied and the (£1^3ra.) contracted for and 


in stocks ItH* been almost exactly opencd new premises at Montrose slruct , the Quantock factory and where IS (15) and fi (12). 

in fibres matched by the mcrease in net ond a w ^mber distribution transfer the greater part or the The value of goods exported 

the diree- creditors, of Mnn. How much ^ntre in Glasgow New and much canning production from Here- from the ILK. was £l02m. 


volume or retail further this process can go (work- i areer .jremiscs will be opened To tP- Group fixed assets increased 

Ler than in most me capital is almost unchanged th £ a , Aberdeen, in Lhe He reports that The major part from £17.0Sm. to £18.90m^ and 

■jnH ifnp am v m nihnpv f n I'til v c i n i-n 1 flTll ‘ . _ _ . «*r «l 


noon. - 

Chairman's statement Page 30 


but stock levels tiirouchour the sales! is- a moot point. But mean- ‘ house js nearin: . completion at new cannery at Bridgwater has £1.83m. (JE3.61m.) authorised but 
textile production and distnbu- while the shares are yielding a r: ra n™ moU fh y commenced operations succe.«- not contracted, 

tion system were cut back. reasonably secure 6.4 percent, at " ‘ fully. Net current - assets exnanrfert 


There were no signs of any 12Sp. which provides a contrast He says that tiie company con- Turning to 1974-73 the chair- From £14Jm. to CljSm^S locks 

improvement in this site* tion at with Coats Pawns, at least. -U tinues to have ad-fiuate resources man sa>s it was impossible to were up from £2SfJ7m to 

Uie end or the GnanciaJ year. seems inevitable, though, that and facilities at its disposal. Mock recover berore the year end the £40.06m., and overdrafts were 

Imports m the last quarter of cash balances of £230m. at March relief has resulted in a claim for ( u |j effect of the “enormous El7.fi6m. (£12.65m.) Short-term 

1**74 accounted for two-thirds n f 31 will decline this year, with repayment of tax for the year mcrea se" in the cost oF sugar rienoslts end cash amounted to 

all textiles supplied to the U.K. capital spending likely to remain ended March 31. 1973 and a defer- | n January. £2m. tfx.l)7m.l. 

and domestic demand on lhe fibre ne ar £100m.— afapad of the fall- ment of tax fr» the year to March Noting that the. group s profit Meeting. 14-20. St. Mary Axe. 

producers fell to ->0 per centi of back due in 1976- ■ i aTter ihe corn- 30. 1974. Credit control has hgen performance is not matching EC, Ju'v M at lt.45 a.m. 

the previous year’s leveK pletion of tile three-year £300m. tightened. Advantage was taken inflation, he says the effects of 

Members are told that group programme. ' ' ’ 

fibre and textile operations in the 
U.K. in the latter part of the year 


Colonial 
Mutual cuts 
surrender 
values 

By Eric Short. . 


FT Share 

Information 

Service 


made " little or no profit *’ though 
otl«'r large fibre .firms through- 
out the world were more seriously 
affected. 

Exports and overseas munufac- 


CROSBY HOUSE 
AGM POSTPONED 

In view of 


to buy softwood at favoureble i^reo'^Sn" during" the • Comment 

yea? 5 hS" otiier Sock holdings b^Tr" h/ mmfa5meIt*4tSStire Since i he announrement of hair- 
have been reduced, he add, £ 


As known pre-tax profit cash conuol Thb has W. in or ,^ ha# rome teek fr0 ^ 9 7 5n 


dropped from 11.37m. to £fl.86m. the short-term, to only a minimal , 0 S 5 q d annlJa ] renr ,- ' 

j -u- ,, ^ ■ -*«--« jn bondings and v-ftl. taJn | nz coniniled on an 

tiie anr,lia1 basis for comparison pur- 
capital requirements. no «>c_-fhn 9 r M .. n <i»o n .ri A ri 


u° mC tiie year " excess fncrS^d from nlSi^Ki £2.Tl°mI S?S 

' in terms- of the Price for the year ended March ti. 1973. Bl . h l 

kink 


the timber side has been respnn- 


the uncertainty 1975. Dividends are up from in the 

taring activities accounted Tor brought about by the railway 1.539p to 1.6793p net. groups caimai r«HU'remcus. no«*.^_fhn 

sales of £575rn.— 3\ per cent, ol dispute. Crosby House Grono has An amount of 111.000 was paid As reported on May an turn- been chnnaed^learlv ?how? ih^t 
ihe group total. Exports from the decided io postpone the ACM. to a director as remuneration for over was up from rc own ^n^eo-cieanir snows tn.-ir 

U.K. reached a record 1283m. The final dividend of 4.5p will loss of office. 

An anlysis of profit, before tax. now be paid on July 17 as a second Durin 
shows: fibres textiles etc. LOJJJrn. interim with no final to follow. profits 
(£103.4m.): paint 11 1.5m. t£7.8m.): The Board will endeavour lo Code which 
packaging 121 .4m. tXll.Hm.): less post the accounts 
central expenses £T.lm. t£4.9m.>; the minimum delay 
realisation profits ID.nm. il’OJlm.): sible the meefinr 
associates ItUtm. if4J2m.l: invest- before the end 

cash and deposits down, roughlv 
€2m. and the overdraft up by 
Com. The rutin of net debt to 
shareholders' funds has shifted 
from less than 50 per cent, ta 68 
per cent. H and C is preparing its 
shareholders for still lower profits 
in the new financial year, but the 
I yield of 4.4 per cent, remains well 
I covered. 



so°- ^ ^ Germany, France and Italy so mitted. 

As reported on 5 line 10. pre- -there is no reason to fear the.com- Meeting. Bradford, - on July 14 
tax profit for the year endetf pany's future jn Europe. _ at 11.30 ajn. 

March 31. 1975. advanced from -Meeting, Bedford on July 17 at 
£294.135 to £421,081. The divi- 
dend is lifted from J.7p to LS4p 
net. . j 

Housing sales during the- year 
were the lowest ever recorded. 

There has been some improve- 
ment in recent months at. the 
lower end of the market but 
properties in the middle and 
higher price ranges are not .yet 
selling. Developments are pro- 
ceeding slowly - and lhe group is 
gradually reducing existing 
stocks. With its . inexpensive 
land stocks, it is ready to . take 

advantage when market Condi- „ . . , 

lUms improve, explains rte choir- gjgj 

surrender .valuer on life policies. 

The liquidity of the group in announcing ■ this change. Mr. 
improved considerably during R. j. DurderW manager for the 
the year when Its overdraft -was UJC, said th-tt ih e company had 
reduced from £764,000 to £242.000 Intended to revise its surrender 
and this trend “has continued value scales. -In February of this First five month figures of Harnio 
into the current year.". year, bur. had decided -to await Industries showed ho improvement 

The group has .no borrowings developments m the Stock- to a record level. Mr. J. W. 

other than the medium-terra loan Market: The revised basis being Hartley, chairman, said at the 
of £201250 from its bankers -which introduced .was 'making lower annual meeting, 
is secured on industrial property,, reductions than -would have been The increase was to be expected 
Current account: overdrafts; have the case had the move been made since last years output was 
been cleared ond the group has in February..; affected by the three-day week, 

funds in ' short-term investments. The' Society previously revised Mr. Hartley pointed out. “We re- 


The following securities have 
been added to the Share Informa- 
tion Services appearing in the 
Financial Times: — 

Bell Canada (Section: Cana- 
dians). Boosey and Hawkcx 
(Section: Industrials). Slough 
Estates 10 per cent Convertible 
Unsecured Loan 1987-80 
(Section: Property). 


HARMO UPTURN 


Meeting Stockport, on July .^14 its si/rrendcr vailae basis' only Iasi gard this as a’ satisfactory achieve- 

arc and the 


a i_ noon ' •’ K ,:>cavf and then it increased the ment in the light of the pvewut 

Chairman s statement Page- 31 - valuest-despite the adverse market industrial climate," he said. 



MITSUI BANK 

JAPANESE BUStCSS BRIEFS 



Mitsui Bank — Your Window to Japan — presents a series 
of MITSUI BANK BUSINESS BRIEFS based on extensive, in-depth studies 
by our economic research staff. Look for this informative monthly series in 
forthcoming issues of The Financial Times. 


While price increases have 
slowed down and the. balance 
of pay men Li has improved, 
industrial activity has remained 
stagnant until recently. How- 
ever. recent statistics lor indus- 
trial production are beginning 
to show signs ol recovery. 

According to the summary of 
industrial production prepared 
by the .Ministry Imernalion- 
al Trade and Industry, the 
index of industrial production 
lor April (preliminary figure l 
showed ail increase of U.5 
percent over lhe previous 
month. This is the second ; 
consecutive monthly increase. 1 

The index of producers' ship- t-. — — . — 

ments in April rose 1 percent • * J 1 » • ? 

over the previous month, the 

third consecutive monthly increase. Furthermore, tire 

index of producers* inventory ratio to shipments 

declined 1.3 percent in April in comparison with the 

preceding month, the fourth consecutive monthly 

decline. 

However, a survey of investment trends published 
by the Economic Planning Agency in mid-May 
indicates that the planned investment of enterprises 
icapitahzed at ¥100 million or mure » m fiscal l‘J*5 
will increase only percent over lhe previous ) ear. 
ill us remaining ai about the same level as in I*) 74. 
Moreover, department store sales, which are an 
indicator of personal consumption, showed a decrease 


Industrial Activity Points Toward Recovery 

nf 2.^ percent according to 
preliminary figures for April. " 
As these and other indicators 
suggest, economic prospects 
are not uniformly bright. If the . 
fact that the spring wjee in- 

/ 



creases appear likely to lie 
settled below the government 
guideline of 15 percent is taken 
into consideration, it is diffi- 
cult io he optimistic about the 
ability of the economy to 
recover on its own accord. 
Consequently, policymakers 
have concentrated orders for 
public works investment in the 
April to September period, 
have lowered the basic dis- 

^ count rate by 0.5 percentage 

* •* • ; 1 points in both April and June.. 

■ and h ave taken other fiscal and 

monetary measures to stimulate the economy. 

Despite these measures, business leaders bolh m 
Japan and in the countries of Western Europe have 
objected that the pace of reductions in the basic 
discount rale is too slow and that the extent of these 
reductions is loo small. However, further reductions 
in ihe rate will reduce the margins of small and 
medium-size financial institutions. A reduction in 
savings interest rates is considered impossible because 
of prevailing public opinion concerning the need to 
protect less alfiuent citizens. A third reduction in lhe 
basic discount rale is likely io create considerable 
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Scottish Homes 
pays £400,000 
in settlement 


Settlement of a dispute between 
Hs subsidiary, James Laidlaw and 
Sons, and Glasgow District Coun- 
cil, has now been reached by 
Scottish Homes Investment Com- 
pany. with the company paying 
£400,000. 

The dispute arose Following 
termination of a £2.9ra. contract 
to modernise over 1,000 houses at 
Knightswood, Glasgow. Following 
Ions hold ups due to industrial 
disputes, it was considered that a 
return to continuous norma) work- 
ing could not be anticipated, says 
the company. While it considered 
the factors were outwith the com- 
pany’s control, it was TeW import- 
ant to achieve a speedy solution 
to contracture! problems and the 
£400.000 “ must be regarded as an 
acceptable conclusion," it is stated. 

Present information suggests 
the settlement cost can be con- 
tained within profits earned else- 
where in the croup in the year 
to March 31, 1975. However, no 
final dividend will be possible, -it 
is stated. An unchanged interim 
of 0.375]) has been paid. Last 
year's total .was Jp per share. 



1975 

1973 


16 months ■ 

12 months 


£000 

£000 

Group Sales -. 

142>39 

56,427 

Profit Before Taxation 

• 11.643 

6,446 

Profit of the Year ■ 

■5,610 

. 3,751 

Retained Profit 

4,020;. 

3,000 

Dividends-.' ' 



Special 

0.73p 

Nil 

Interim '•* . r - 

I.OQp 

0.98p 

Proposed Final - ; 

■ • 2.00p 

1.33p 


To obtain a measure of the new Group’s performance pro forma accounts have been prepared 
as if the^ ^ritta II- Hope ‘Engineering Limited acquisition, which occurred at the end of March 

1 974. had taken place one year earlier. 



This comparison shows : ■ 

• Earnings per share 

• Net Assets per share 
Cash Flow per jshare . 
Dividends per share 
Exports;:.-; 




1Q.6p up 47% 
50.2p up 15% 
16.4p up 38% 
3.0p up 30% 
£8. 6m up 36% 




First half 


Annual General Meeting 14 July 1975. Report and Accounts 
from Company Secretary. Narcros Limited. Reading Bridge House, 
Reading, RG1 8PP.' 


jump for 
Harold Perry 


public discusMiw. 


The Mitsui Bank, Ltd. 



Head Office: 12 Yuraku-tho 1 -ciiome. Ciuyoria kc. Tokyo 149 Domwiic Olticn 
Branch Ofticas: New York, Los Angeles, London, Brussels, Bangkok (21. Singapore, Bombay 
Representative Offices: Melbourne. DusseltJorf, Sao Paulo, Toronto, Jakarta. Kuala Lumpur 
Subsidiary: The Mitsui Bank of California. Los Angeles 

Associates and Affiliates: Associated Japanese Bank (International) Ltd., London; City Bank. Honolulu: 

Tricontinemal Corporation Ltd.. Melbourne; Mithai Finance & Investment Ltd.. Bangkok; South Seas International Trust Company 
Ltd Vila New Hebrides; Banco Baza no, Simarwjo de investimenla S.A., Rio de Janeiro; WMS Capital Corporation Lid., Hongkong; 
Hambro-Miisui Lid., London; Investment and Finance Bank S.A.L., Beirut; FNCB IZaire) S.A.R.L., Kinshasa; P.T, Fmconeqia (Financial 
Corp of Indonesia) Jakarta; Philippine Pacific Capital Corporation Ltd.. Manila; Far East Bank & Trust Co.. Mamie; UBAN Arab Japanese 
Finance Ltd. Hongkong; Coruoracion Financiers Naaonal. Medellin; DSC Nomura Merchant Bankers Berhad, Kuala Lumpur 
MITSUI BANKS IN EUROPE _ 

London Branch: 34/35. King Street, Londun, ECZV 3ES, England Tel. (Oil 606-0611-7 ± 

Brussels Branch: Galilee Building, Avenue Galilee 5. 1030, Brussels, Belgium Tel. Z17.9Q.4G h 

Dusseldorf Representative Office: 4, Qusseldorf, In.mermaniwirasse 33, F.R. Germany Tel. 35-20 61*63 
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Mr. J. F. Maceregor, chairman I 
of Harold Perry Motors, referring] 
to his previous comments orr pros- , 
peers, told the annual meetins 
the sigruCcant deterioration in 
business and profits he bad 
feared bad nor yet shown itself 
"and in fact «e should complete I 

the Grst hair or 1973 with group 

profits before tax substantial!.* , 
above those for ihe lirst half of 
1974." 

However, Mr. Macgreitor said 
iiis earlier words of caution must] 
remain unchanged for the second 
half of 1975. 


•*A -Cf ^ 


mm 


FUNDS IN COURT 


The capital fund of -Funds Io 
Court at April l, 1975. stood atj 
£13J27m. compared with £10^4m^ 
six months earlier. During the 
half year £363,190 was invested io 
allotment or new uniis and 
£449,751 repaid on realisation of 
units. The loss bn investment 
realised was £1.22m. and the un- 
realised appreciation £4J4m. The 
amount distributed was £279,175 
equal to 1.4p per unit on 
19,869.658 units in issue at April 
1, 1975. 


BARCLAYS BANK 
INTERNATIONAL 

Barclay-; Bank international 

announces that as a result or a 
strong, broadly-based response to 
the preliminary terms it has been 
decided to increase the size or 
lhe issue of Capital Notes 1982 
from - 535m, to 850m. The coupon 
remains- at 91 per cent, and the 
issue price has been fixed at par. 
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Pending dividends 

For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming Board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to he 
declared will not necessarily be at the amounts or rates per cent, 
shown in the column headed ^Announcement last year.” Preliminary 
profit figures usually accompany final dividend announcements. 

Announce 
Date sinot last 
rear 


27 


Date 


•AD Infcntl. ........ July 2 Final R.E’i 

•aVP indusia. ...auk. 6 Final 5% 

Airfa July u Final 12.4% 

•All: Sanders 

Discount... July 7 inr. 3,e% 
•Aft.n t Ed sari ..Jiuh: 24 Final 9.9% 
•Allied 

Prowerlts ... June =4 Ini. S.9". 
•Assoc. 

Newspapers- July 9 Final 13.95% 
•Aiwoc. 

Television.. -June 26 Final 15.1% 
Barclays Bank . July ;a Ini. a'. 

Borrow 

Hepburn . Aue. 2 Int. T.«% 

<G./ June '24 Final iy.1% 

Barti and 

Portland July S Ini. 6% 

•BPB Industs. ..June 25 Final 7.4’; 
Brit -American 

Tobacco .July 25 Sec. ini. 20.8',; 
British Sucar —auis. i im. 3.9% 
•Brown Bovcri 

Ktmt. July l Final due 
Brown iJotuj ...June 26 Final 1D.6% 

Cable Trust July 25 Inc. 8.3% 

Capital and 

Counties . July 2 8 Final 9% 

•Chubb July 2 Final 15.5% 

Comben Juno 21 Final 33-1*4 

Concrete July 16 Final 16% 

•Davis «CA June S3 Final 12.1% 

Davy 1mm). ..July 24 Final 214%. 
■Dawson Inml. ..June 24 Final 10.4% 

Disuik-re July is Final 9.1'; 

roH-ry July 25 Final r.1% 

Eastern 

Frodaee .-May 22 Final 4.3% 

•Elliott iB.i Jane 26 Ftnal 13t% fi 

Fairer July 30 Final *.6% 

Flick Lovell ...July to Final 12.9% 

•Fod<iits Juir io Final 9.4% 

Ccnernl 

Electric July s Final ios*; 

Cestttncr July 55 Int. g.fi% 

•niirsjMn- June 23 Final ]&S% 

■C.RA Property 

Trust . June 24 Final 11.3% 
Cranada ....July 2 Int. 7.1“; 

Cl Universal 

Stores.. July 18 Final 1S.9% 

Hall- 

Thenpoianfc.Julr 22 Int. 5.5% 

Bowdeo Croup Inis io Final 16.6% 

*/C Gas June 24 Final 12.2% S 

Ulingwonh 

Morris ..auk. 1 Int. 4% 
■■Ttruenal Cn. ..July 10 Int. JO.4% 

I rtchcape . ...July 25 Final 5 Ji 
Initial Services .June 21 Final 13.7% 


Announce, 
mem last 
year 

International 

Timber.. .July io Final 18.8% 

JnveresJf - Jol? 23 Int 3.7% 

Koyser 

UQmaniL >l . l July 10 Final 22-3% 
Kuala Lumpur 

Kepony.. July 2fl Jnt 5% 

Lite Inml. — July 31 Pinal 27.1'; 

•" LOFS " Jane 23 Pinal 19.2% 

Macphenmn 

ibA July IB Int.4£% 

Maple 

Macovrards.. May 1 Final 11% 
Memory 

Securities.. J nly 3 Final I5.-i% 
Meyer «M. ter.. -July 17 FmaI6.5% 
Midland Ban!- . July 19 Int. 6.3% 

Ktn!. Wstuinstr. 

Bank.. Jaly 23 Int. 6% 

News IntDL June 2S lM. 20 .S'S 

•Racal 

Electronics .June 26 Final 13.1% 
Rank 

OrsaoJaation.. July 22 Int. 13% 

•Ttedlffusioo June 27 Final 14.4% 

•Resold July 2 Final 6.5% 

Richardsons 

Wesigarth . July IS Final 6.9% 
Robinson 

Rentals. .July 2 Fm. 14.4% 
Ropnor IDdss. .. July 9 Final 4.4% 
•Rothmans 

inmL- July 1 Final <J% 
RothschDd Inv. 

Trust. July 8 Final l«% 

sr.B . July 10 Inc. ?0.r% 

Seat. & Newcastle 

Breweries . July 11 Final I LB", 

•Scans June 27 Final IL2% 

Selection Tat. .. June 3 Final SO. S% 
Standard and 

Chartered.. June 17 Frnai v.f*; 

Sienhoose ._ July 19 InL 

Taylor 

Woodrow July 23 lot. 7 -S% 

Thom Elm July 17 Final 19.9% 

Trust Houses 

Forte . July 17 Int. 10.4", 

Pulsate July 24 Final 8.4' ; 

Union Discount July 17 InL 7.5°. 

Vans Brews. -June 27 Final 13.8% 
Ward and 

G Didst one -July 8 Final 18.7% 
Westinghouse 

Brake July 29 InL 3 * 

Wilkinson 

Match ..July 25 Final 8.2% 

• Board meetings intimated, t Btehts 
Issue since made. : T2X free. J Scrip 
Issue since made from reserves. 


Local Authority Investments 

LOCAL AUTHORITY loan rates One-year local authority bonds 
weakened last week in a number were placed at par. with a coupon 
of temporary and mortgage n r ita t „„„ . 

periods, reflecting an easier of p f r cent " or * per cent 
tendency in the short-term money more than coupon on the 
market as a whole. previous week’s batch. . 

Loans at seven-days’ notice were Public Works Loan Board rates 
a shaae firmer, at 9I-9J per cent, were revised in some cases with 
against! PJ-91 pc-r cent the pre- effect from Saturday. Nonquota 
nous Friday, but the one-month loan rates were increased in a 
rare fell to 91-9} per cent, from number of cases by l per cent- 
P* r cent., the three-month though in some instances left 
to 9l/9j per cent., from 91-9} per unchanged, and in one cut bv I 
cent., and the one-year to 111-11} per cent. Non-quota rates were 
P e *L cen J;: from 11; -12 per cent raised by amounts varying from 
The x inancial Times Govern- } per cent, to J per cenL, except 
ment Securities Index, however, in one case in which there was 
lost a IitUe ground on the week, no change and one in which there 
ending at 58.16 against the. pre- was a reduction of g per cent. The 
vious aS-22. ano touching 5S.09 revised list of rates appears on 
on Tuesday and Wednesday. this page. 

_ . , * Rate (%) June 20, 1975 

- hays notice (deposit receipt) 9 — pi 

/ days’ notice (deposit receipt) 94 — y* 

I day*’ notice afier one month (deposit receipt) 9| — 9{ 

i days notice after three months [deposit receipt) ... 94 — 9J 

■ days’ notice after sis months (deposit receipt ) 9] —20 

Mortgage at one month’s mutual notice after 11 months 11* — UJ 
Mortgage at one month's lender notice after 11 months 
nominal term 2-5 years na 

- years' mortgage 13 ' — i31t 

3 years’ mortgage I3»t . ■ 

4 years’ mortgage 14+- 

5 years’ mortgage _ 14 if 

R-10 years’ ' mortgage n a. 

11-30 years' mongage h.sl 

* Rales are for sums not less than £20,000 and are subject to Joe*, 
variations and fluctuations. * Nominal, t Shorter periods may attracl 
higher rate* than longer. n.a.Not available. 


INTERNATIONAL COMPANY NEWS 

Nordic Investment 
statutes approved 



BY WILLIAM DULLFORCE 


STOCKHOLM, June 20. 


THE CABINET Ministers in it to raise loans on the inter- was first mooted in the late 
charge of Nordic co-operation national capital market, espec- ’60s, when the five countries 
yesterday approved the statutes ially in the oil-producing tried but failed to establish a 
Of the Nordic Investment Bank, countries. Banish foreign trade common maxkeL It was revived 
which they hope to establish by Minister IvaT Noergaard said the .in January this year at a meet- 
July 1, 1976. It will have an energy crisis had given an extra ing of Nordic prime ministers in 
initial starting capital of 400m. fillip to the old Idea of a joint Oslo. If the bank Is to be oper- 
Special Drawing Rights (SDR) Nordic bank, following a greatly ating by July 1 . next year, an 
equivalent to roughly S-Kr.2bn. increased demand for invest- 'extraordinary session of the 
18225m.), of which Sweden will meat capital in the five -coun- Nordic council will have to be 
contribute 45 per cent.. Denmark tries and The possibilty of called this autumn to ratify tbe 
22 per cent-. Finland and Norway attracting surplus petrodollars statutes . which will also have to 
16 per cent, each and Iceland 1 from the oil-producing countries, be approved by the individual 
per cent The Nordic Investment Bank parliaments. 

The bank will have a loan and 

guarantee capacity equivalent to 
Ira. SDRs or 2.5 times its capital. 

It will finance investment pro- 
jects of a joint Nordic interest 
and exports from the Nordic 
countries. Swedish Trade 

Minister KjelJ-OJof Feldt BY JOHN WALKER 

S St ?he e iaS rS ?f Bn'p&Snea ASEA of Sweden and ^ ** claimed, will convert electrical 
from Norwegian offshore fields corporate* of Philadelphia, a energy generated at low demand 
to Denmark and Sweden and wnolly owned subsidiary of periods into chemical energy and 
joint refineries. The bank mav International Nickel of Canada, store it close to the point of 
also finance a combined effort bv have formed a new company, use. The stored chemical energy 
the Nordic countries to win con- Exide ASEA. for the design will be converted back into elec- 
tracts for major projects in the manufacture and selling of bat- trical energy- and fed into utility 
Eastern Bloc countries, in par- tery energy storage plant sys- electrical distribution systems 
ticular in tbe Soviet Union and terns. Shares in the new com- during periods of high demand. 
Poland, which are seeking long- patty, which will initially have ESB has under development a 
term credits. only nominal equity, will be held highly promising molten salt 

The ministers underlined that equally bv tbe two concerns. battery system. apparently 
the "new investment bank must The storage systems will be which is scaled up successfully 
have a good international image for use by electric utilities and to full size working units, could 
and be run on sound banking industrial users in load levelling have a working life of 10 to 20 
principles, in order to enable operations. The plants , it is years. 


ASEA/ESB plan 


STOCKHOLM. June 22. 


Gasunie to sell more 


BY MICHAEL VAN OS 


AMSTERDAM. June 22. 


Bruxelles 

details 

losses 


Public Works Loan Board rates 

(Effective from June 21, 1975) 

Quota Joans Non-quota loans 
Repaid Repaid 

By At By At 

Years instalments maturity instalments maturity 


I T P to 5 

10} 

111 

12| 

13 

Over 5. up to 30 . 

11} 

13} 

33 

13} 

Over 10, up to J5 

12} 

14} 

13} 

14} 

Over 15. up to 25 

13} 

14} 

14 

15} 

Over 25 

14} 

14} 

15} 

' 15 




II Wor 

Id Ecot 

ipmii 

:Ind 

■catc 

,rs 1 

INDUSTRIAL PRODUCTION 

- - 

May -75 

April 75 

March 75 

May 74 

% change 
on year 

Ui 

iwa 

109.4 " 

109.6 

125.7 

— 13 

■ • 

April 75 

March 75 

Feb. 75 

April 74 


France 

112 

112 

116 

124 

-10 

Japan 

1KU 

109.7 

108J 

129J 

-14.7 

W. Germany 

103.2 

108.9 

103.4 

IHL5 

-1Z9 

U.K. 

102J 

104.6 

107J 

1075 

- 55 


March 75 

Feb. 75 

Jan. 75 

March 74 


Holland 

105 

101 

108 

116 

-7.7 

Belgium 

10&S 

106.8 

113.7 

— 

- 7 


Base year 1570 

= 100 




RECENT ISSUES 


EQUITIES 


l«-w ! = - I? c «, 
iW 1 1 £ a 

j,*** 1 =tl .< 7^ 


1976 


Stock 


— I High I L 


eg.; (IiUiUeU-s 

l - i I «Sj , 


f 

* 

1 


f.P. 11/7 
F.f. - 


.. 172 i 166 V'Otoj-a 4 Smitber*.... ;I65 j 

-i . - , - j 



■— 

1 W 1 4V iL'lito DisccKiiit (20 ji).... 51 

| » 1 - 

a.7 

-l 

' £221*; Clilt'.Ortji.Cwi. Inu. »t/at...|£18l£ 

4-1* ai.Sj — 

4J 

— 

i 3* ! 293 llkrlkraal Grid .Mlalng'345 

-10 , - i - 

— 

— 

1i4 \ 12U lt.vtwc Nonfaera.. 151 

It 1 1 

i ! 

_l 

1 - 


FIXED INTEREST STOCKS 


4« 4 
? r - 

- r 



1 1915 


Is 


1 1 


Sc 


Hljh j Lew J 


5a< 


+ ot 


tlOOl F.F. 

^xioukhs 
£07 Is >£ 10 
£100 it 10 
£1D(U *10 
■J^IUOU F.P. 
S9B y.V. 
£M9 F.F. 
ft£99 F.P. 

** F.P. 
aioo F.l*. 
ClOO F.P. 
JL-lDDi £10 
K.F. 

i-99lr,X45 
£99 F.P. 

- J F.F. 
£99i«i£65 

£1 ■; nil 

- F.P. 
•BiUOO £50 


11/6 

1D7 
,3l<7 
6;6 
I - 
i50/3 
IsOiS 
128/6 

iei/5 

3117 

tjO 

111/4 

IB/4 

11/7 

24/6 

.14/2 

lz.-ia 


luO i 
«ij| 
97 B I 
U!«| 
ills! 
U2 


flSSsi.VKncuUoxal Marrsnee lit 1476...™. — 

39 /Allied Irlfb 10£ C-onv. (Ine 1986.™ 

giJoUv of Westminster 13% Red. ST. 1981.... 

lliniUblne V Alley W«wr9% HnL Prf. 19*) 

11 M Folkestone Diet Water 91 Red PrL 1980 ._ 
121 itieatetner 10% Com. L'na. -30/35 


le’4 I 1^1 UCBU-I UW L IU. 

5981 c 5 s 6 lp Gnuigo. 9 ifc Honda 1985 - 

Lfck! 98lc Uncmn Cortb 13% 1980 

lub is: I'Jl UUl-Keni w«irr 10% Pri. 1»« _ 

lOfiie! 101i 4 Mld-Swtibern W«er 10£ Frt. I^8U_.. 

SMI iJsuMie'Xeiak Hydru 93* Bd*-19S5 

N. Atlantic Secs. 71* Co v. 95-98. 

.V_ Surrey Water 9* Red Prf. 1980 

tfeekmaiisarin-th A t>xbridjte 10* PH. 1380 

Snutbend-vn-6oi* l£jft 13PJ. ; — 

S. Staffs. Wauw 10* Pri'. I960 

Anton District Water VO* Prf. I 960 — ... 

Warwickshire 12 ** Red. Stic. 1980 

IWateriard Glaus 10* Cone. Cum. Ke>L Fref 

W»rU» i.Hundi 12 * Cone. L T n^ - 

Yorks Cbenaa. 123 * C'onv. Cns- 


us 

108 


n 

1«1U 

mu 

461* 


lUb 

Oi 

10b 

101 

65 

644 

10 

1? 

90 

W- 

m 

CT 


,1100 I 

.1 421*1+2 

I 9T S ( 

I ii J «i — - 
Ills 

1 126 — t* 
'S9Hi z . — 
1003«' 

102 Uj 

S101* 

114 
Ills 
104 
44 

101* id 
lOU* 

641* 

1 F 

81 


-l»i 


FRIGHTS” OFFERS 


Issue!.! i 

htafl II 
i^** V 


Laical 
Leu u dc. 
Dares 

1 I I 


Stock 


[doting 
Price 
I !/*•• 




n 

45 

25 

SI 1 " 

£100 

40 

AJJ.SD, 

45 

25 

66 

200 

17 

68 

26p 

40 

100 


F.P. ;20/6 
Xii : — 

AU i 3/7 
A'il i. - 
-Nil I - 


Ail 

-Vii 

Ail 

F.P. 

Kil 

AH 

Ail 

r.e. 

F.P. 
FJP. 
i .p. 


Kr200l AH 
10p| All 


60 

5p 

305 

47 

20 

27«* 


•75 


Ail 

Nil 

F.P. 

F.P. 

AH 

Ml 


aoopi Ku 


3»7 

8/7 

26/e: 

x«» 


i&e 

124/6 

13/6 

11/6 

12/7 

2f? 


19/6 

4/6 


F.P. 120.6 


HI 7 1A**e<as«.i Biscuit - 

8/8 AmiNsM Rngiocerinir 

— B*mw Hep* -urn - 

1/8 Hvil (A.J - 

— B«c lnU-- 

— Unrel »J«s.t|*«+l 

8/8- L'nriCT* Oapei * - 

7/8 Cuimaenwit Bank « f .inscmtat 


i35/7 

11/7 


IDuiort 


iDuitni 

[Kllfotl Urfs {« Pwerborui-. - 

Heady,- 

— iGordon Johnson -Stovens. 

11/7 Has kina 1 'Upson — - — — — — 

[18/7 iBssBair.M — 

11/7 (Hacartiiya PJmnn r — 

lll/7 MsMbolu Cnfeeml 
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drier to public b Figures based on orsapeaus csiliwcir. d Dividend rale paid • or 
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unless odterwise indicated n Forecast -dividend; nnr based on previous scars 
eanumn. T Figures assumed. ; Cover allows tor eonvereioa or shares oot now 
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BRUSSELS. June 20. 


GASUNIE, THE Dutch gas dis- leaving a pre-tax operating result points in the north of Groningen 
tribution company, expects to sell of Fls.l5*L2m. (Fls.151.3ra.). province. Negotiations of the 

an estimated 97bn. cubic metres Gasunie noted m the report purchase of natural gas from 
an estimated »i bn. cubic metres th>t lotal gas sales went up by Algeria were sUll in progress. 

of natural gas this year, of which J3bn cub5c metres ] ast J ear . The The last year saw intensive 
around 50bn. cubic metres will s jj are 0 f na i ura l gas in domestic renegotiations on gas export con- 

be exported to West Germany, energy , consumption now tracts. Gasunie said that at the 

Belgium. France and Italy. Last amounted to 51 per cent. end of the j'Mr- at least S5 per 

year, the company sold 82.5bn. cent of the exports were tied to 

cubic metres, of which 41.4bn. Tota r frLt S „ am °“°; T n£ the price of oil. But adapts- 

cubic metres were exported. FIs. .5bn. against about ti0D5 t0 morp acce pta«bJe price 

Gasunie, in which the State ‘J’LmrS n2 A !«•>■ s 1« sears 

has direct and indirect interests on tbe h ome market, 23.2bn. 
totalling 50 per cent, (with the cu -bic metres went to industry 
remainder shared evenly by (including lO.Sbn. cubjc metres 
Shell and Esso) said in its j 0 electrical power stations) and 
annual report published in u.Sbn. cubic metres to the indi- 
Groningen that net profit had vidual ga» distribution -corn- 
gone up to Fls.80.2m. in 1974. panics. 

Profit tbe previous year had investments should total 
reached Fls.72m. According to around Fls.500m. this year. The 
Che report, the gross margin on necessary provisions for bring- 

gas sales, plus other revenue, ing onshore and transporting the 

bad totalled Fls.700.8m. in 1974, high calorific gas from the Dutch baNQUE DE BRUXELLES dis- 
compared with FIs. 622. dm. the and the Norwegian parts of the c3osed in its am?ua i re port that 
year before. Total_ costs ^ has Continental shelf would be ccmv wfaeQ jt discovered unauthorised 

foreign exchange dealings last 
October, open positions amounted 
to S735m. against tbe Deutsche- 
mark, Swiss Franc and Nor- 
wegian Crown. 

It apparently took three 
months to close these forward 
contracted positions, and some 
of them extended to October, 
1975. 

During this period, the dollar 
fell to DM2.345 from DM2.59 and 
as a result estimated losses in 
October eventually more than 
doubled to BF3.530m. 

The bank has already said it 
will raise a BF3bn. loan to 
strengthen its financial position 
in view of the propose d take- 
over of Banque Lambert for 
which it has agreed to pay 
BF2bD. 

Reuter 


Money & Exchanges 


Short-term interest rates tended cent This Friday, the record since the Washington Agreement 

tft wpnkrn in the London money amount of 1350m. Treasury bills (as calculated on noon rates in 
to we^ten in the London money ^ ^ ^ New York by Morgan Guaranty) 

market lost week, w-itn the one- st er iing touched record low narrowed on balance to 6.73%, 
month sterling certificate yield ] eV els in the foreign exchange from 6.25%, while sterling’s de- 
falling to 9J-9i^ per cent, from market last week, with its U^de- preciation on a similar basis 
the previous 9fr93 per cent., the weighted average depreciation widened to 32.15%, from 31.84%. 
three-month to 9i-9i per cent against units since the Wash- There were erratic movements in 
from ner rent and The ragron Currency Agreement oi r a nous major currencies, with the 

one-year to *101-101 per cent, from ■ - ■ ■■ -■ Morgan Guaranty calculation of 

iwt-iru ner cent Dav-to-dav Bank of England Min imam the Japanese yens weighted 14- 
cr&it was in good supply . To> Leading Rate 10% currency fall since the Washing- 

the most part, and the authorities (Since May 2. 1975) /simibirV 

sold moderate amounts of from e 

Treasury bills on Monday and December. 19 il (as measured by appreciation ui the French franc 


Tuesday, to absorb surplus funds, the Bank of England) widening widened to 7.37%. from 6.92%. 
sold a large amount on Wcdnes- to 265% on balance, from ^ie Thedis^oarvtc^ Tor de- 

day, and made no intervention previous Fridays close of-a.9%, brerr in three months. a 0 amst 

on Thursday, though on Friday and touching 26.7% m early deal- the dollar, narrowed to 2.52c.. from 

buying a small amount of ings and at noon on Tuesday. 2-‘0c. . „ .. 

Treasury bills from the Discount Business reached good levels at Gold, fell 51} an ounre on tne 

houses. At the Treasury bill time, but was generally moderate, week in London to S162i-Sirai. 

tender, the average rate of dis- In terms of the U.S. dollar, the — 

count feD slightly, by 0.0074 pet, pound fell 95 points (about 0.4%) (£783-Fr&f) m domwtie deaUngs, ryrHjmirrc; 

cent, to 9.4074 per cent The on the week, to S2 .2735-2 .2745. The from S1S4-5186 (£80i-ISlJ), with FOREIGN EXCHANGES 

Bank of England Minimum Lend- dollar’s trade-weighted average de- the premium over its gold con- 
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Lessons from the Agnew 



BY LODESTAR 


eaten away Its initially exciting in terms of adequacy of return Deep io which harder lease terms 
profit prospects once again brings on the exploration dollar and, apply. So, overall. Elandsrand 
to the fore the whole question moreover, on “ security of return will be giving up a slight);.- higher 
of where the world’s future on the total mining investment” percentage of its profits in lease 
mineral supplies are going to He nei-enhelcss reckoned that in and tax payments, 
come from when an orebody of terms of exploration per unit 3rea 
this stature has to be left in Australia was under-explored Dee! kraal 
the ground. when compared with countries of 

The main answer from the louy mineral production such as It is expected that Elandsrnnd 
major mining industry spokesman Canada and the U.S. and con- will make a share ijisue J.-iter this 
hi a simple one. Metal prices trasted favourably with similar j-enr. Wenlsm Deep will have a 
will h3ve to go up to levels which' countries for mineral potential- 19-B per ceni. emu lenient the 
make such projects, and Agnew major portion of which it intends 

is certainly not the only one, Rate Or return passing on to its shareholders, 

worth while, developing. More- . . f,,. . Gold Fields of South Africa's S.t 

over. governments of the “ minuted i" October. ^ ^ subscription ^ hls are 

countries concerned will have to "tfl* receive 10 ** financed from this com- 

co-operatc by ensuring that their °. ft !d , n ha n ' e r JJ. m^for Pony's existing resources. No 

fiscal policies — at the moment t^ r^odtict ° rhan Lhe arera-e decision has yet been made re- 
going the wrong way practically mf ne r Tn Non h America nneraf- yarding lht- balance of the 
everywhere - will not be so 'fhe sSL dSf in order SW* beneficial entltlemont 

rapacious as to take away the risk i? R ^f.% 1 which amounts in all to 15.3 per 

capital incentives offered by the t0 rec(MVC 0,6 sarae rale of return ' « ~ 

occasional cyclical upsurges in 
metal prices. 


Since that umc reversals in g™; j™®. ™ ** r ccnL 

the Australian doUar exchange h ni ".? r Thev are 
have been offset by additional " L ^i^ aa J ,£2 


-moril nf r.v allowances bv reckoned to look cheaper than 
increases in Siam reyalUcs and by 



iarrea irein general manager n:«s huusl-u - — • - 

i’s future mineral underlined this saying that the term must depend on iho result 
he whole burden return on capital would now be J* . :l,, f llon l!tfX - 

ill the high-risk too low in justify investment of Monday. Fridays bullion price 


Australian views 

comparative situation. .. . ...... , u . 

My ottTi forthrignt views on it all sums up to the fact that p 1 ** 1 - as, _ , iV‘ . 
this particular subject are well if past circumstances had been in * :uler . Deelkraai will becomt a 
known. But the swelling surge /ine with those presently prevail- n 1 lorc responsive market once 
of opinion fron 
is now becomin; 

Taxpayers in 

t3ke full note. . ,,w» w ... - ^ . . . 

enterprise is debarred from open- general manager has himself Row this behaves in iho short 
ing up the world’s 
resources then the 

of providing all _. 3 ... j 

capital will fai! fairly and such a size. It had taken fiscal was SHi-3 an ounce, 
squarely on their shoulders. Plus policies on the previous under- Interestingly, whereas -South 
the fact that the slow crawl of standable scale for the industry to Amen held some i- tons of 
bureaucracy is hardly likely to assist Western Mining's develop- newly-mmcd metal off the market 
plug what could then be a pro- ment from a relatively small gold- in the week tn June u when tins 
longed gap in fulfilling the mining company io a “mela) P°'d miction wa* announced, it 
world's mineral requirements. producer of international stature." resumed sales trom reserves in 
There is no doubt about the He indicated that Western the subsequent week uith mi 
feelings in Western Australia Mining's effective nickel price offering of just under one ton. 
even before the Agnew nickel after deflating il for higher labour Presumably this indicated the 
postponement. The state's costs hod fallen by 20 per cent. Reserve Rank's opin lull that The 
Western Intelligence Report between 10H7 and 3974. The return maiket had stabilised sufficiently 
foreshadoived this decision with to Canadian producers in the for such _ extra gold to be 
the view that if several million same period and on ihe same absorbed without depressing tno 
dollars have to go into a pigeon- b.vns had only dropped by 3 per price unduly, 
hole for a potential mine as good cent. ttj r- ue i j 

as this one then "prospecting * fnrmnlap Utu. UOlCllieidS 

and mine development become L-cabc lunnuidc 

exercises in futility.’' It is added Each South African gold mine » h-* |VC “ been asked wnat .ias 
that, although gold 
pace-maker on the 
ladder, even America 

is pruning plans for its Paterson Republic's , rt 

Range gold deposit, initially comes on top. As one of the Ibe cojoip. a in> is no* l ® 

'• reckoned to be the ftw. nmibte ralnlm imunine. left, 


* really put into perspective oy The latest lormuia to oe 
Mr. C. P. Hildebrand who heads granted is that for the new ih-t ,5^™ ilita- 

up the Anglo American Corpora* Eiandsrand gold mine. As ever, for some fl. ,;im p^ rc ^ f dre h 
tion of South .Africa’s organisation it is reasonable, but it is less despatched to Perth. ^ Jf the 4m. 
down-under. In giving evidence favourable than that recently offered permission was ° fat “ l d 
to a commission inquiring into given to the Deelkraal mine. The *? ,ssu ® ’*° hi i ' t h/ world' 

mining taxation be stressed the answer. I am told, lies in the fact shares on this side of the world. 



INSURANCE 


Compulsory indemnity cover 

BY OUR INSURANCE CORRESPONDENT 

THE RECENT announcement by tbe overall frequency and premiums have been designed to 
the Law Society that any amount of claims against the take care of inflation, it does not 
solicitor wishing to practice in profession whether or not seem that any parallel percent 
England and Wales will be insured. age adjustment is to be made to 

obliged to purchase professional 3* this as it may . the two {5*^000 Sf'Saliy a“StabU» 
indemnity insurance under a freedoms are now being cur- } f f 50 ^ ffd Svidual In the 

special scheme arranged by the taUed and even assuming there “iy'J 1975 whoever the 
Law Society, as a pre-requisite if Renera j support f0 r the view “S? d 0 f inflation over nlvt 

as«a?*-s5 r ta p ? 2 ssg! 

demands indexing of the proiec- 


detailed 
Society. 

There is to be a “ running-tnj- Q { their freedom of choice and * in _ r th . nn j ir ... 

period until the autumn of 19/0 their longstanding relationship b Jider oavs ^an in«eSfn? sutr 
Hitherto the individual with particular insurers or 5? lfl 5T ,ncre asm„ sum 
solicitor or his firm has had underwriters: and there must be ?L nfln^nr rnver 1 d 1 as 

complete freedom to decide some who will beg to doubt, at ^ tV .o nrnhium 

whether or not to insure, and if least in tbe short term, . the J. 1 }™ 

the former, where to buy cover opinion of the Law Society’s P T °* e !* 1 'S?™. 

in the limited professional President that “the profession Jf 1 P m?bin/* 

indemnity market, either direct will benefit by the exercise of r r n^*iSo 

with perhaps a saving in com- its combined strength and u ®** e B profitable, from the 

have insurance 

the help of insu. — ^ 

It would be interesting to solicitors and firms more than 

know how many or bow few they are at present paying. It s, ^i.s, not for^etlinfc .he brokers 

solicitors at present do not is only in tbe long term that JV h ? c ® m J£ ! »»»n for 

insure, or do nut insure positive benefit will be seen to Jncir servicing of the scnenie. 

adequately, and whether they or accrue. Depending on us success in the 

their firms could be considered A t hree-year agreement has JJEni? mav^ommend hseff lo 
to have sufficient reserves to pay beea reached with a consortium othe? p?o/U1SS ?ccoi!mam° 
professional negligence compen- of insurance companies and ar ?.hf te cts ' ^siin° vors ind s«? on 
satiou io the appropriate case- Lloyd’s underwriters through ^ ^ 



but probably even the . Law London Insurance Brokers 


L^Oijn, ui uiguiiu iruunuuw — . , , ■ . ... 

ing Rate was unchanged at 10 per predation, against 14 currencies tent contracting to lOfj per rent.. J[llie 20 

from 12} per cent _ln inter- 1375 • 


EXCHANGE CROSS-RATES 


Jane 20 

Frankfurt 

New York 

Aria 

Brussels ; tendon A’lietrlain 

Zurich 

Frankft'.. 

H. York 

Pans. 

Brnsaels— 
London. — 
Am'erdam 
Znrioh . — 

42. WTO 
170S76-875 
14^3.95 
6Jl*-5£i 

105.0254173 

1O6J0-&4 

a 

3^86-966 

J4.5B-90 

2L2755-45 

2.4067-9Z 

2.4886-4905 

68-55-61 

28.02-05 

8.72-76 

9.06j-07j 

62J646 

6.43J6 8JOUU 67.06-18 95^*-$*4 
112751-2741 4I.*6*7 *0.10-12 
[L4225-44 76 9.06!&OTT 165 J-4-10 !lE0.07 6-475 
— 1 79.12-32 ; 14.46-51 jl3J8-14.M 

19 - 5.474-4** ; 

S.J3^90s5! 5.444695 : — 96.736785 

7.12761400 5J5»«5 ; 1 OS -21-37 ] — 


national dealings, the Krugerrand 
price fell to S167-SJW (£73}-£74*>, 


from S16SH170S (£73}-f74f). with 
its premium widening to 3i per 
cent.. from 3* per cent tBru-weis... 6i s 

CnpenA'cenl 

GOLD MARKET 

Xlulrvl 


U.S.S in Monire*L C. 5.8=102.68-70 Canadian rents 
/>i.«wUp 5 io Sere 1'ork. SCI = S7JS40 D-S. renlo. D .6. 9 to AliUa 63 JS 
6 teritofi tn Milan 1*21.95. 

EURO-CURRENCY INTEREST RATES* 



June 33 1975 

June Ifl IP75 

Gold bullion, 
to fine I/Ureej. 

Close 

Opening — ™_. 
Uuming fix’;; 

81S2U-1 63 J* 

816312-1631$ 

gi62.3D 

i£7l.SDl) 

516312-164J* 

5164-166 

S 164. 10 
r£7 2.276/ 


Oslo., 

Paris 

itoetlwlin 

Xofeyo 

Vienna 

Zurich 


Bant L- 
Batesl 

i ! 


Marker Bates 


Society has no detailed i informa- Limited for a first year flat rule sBety’SET “under the Solicitor^ 
tion on this aspect. Certainly on premium of £3ST 50 for the « ?«-? as UI taer tne i>oiiLitors 
the President's cvn ndmiseion S,d p^rttioner end iSo IB- 4. eompul!) on could be 
it has no detailed information o Q for partner. These rates will to achiete. 

be raised for the two subsequent 
years by 12 J per cent, of the 
preceding year’s figure or by 75 
per cent, of the percentage 
increase in the official Retail 
Price Index, whichever is 
greater. Thereafter, rating for 
subsequent years must be agreed 
12 months in advance. A profit 
sharing clause obliges insurers 
to refund 15 per cent, of the 
difference between the 


Pay's 

Spread 


Clow 


6 2 . 77 W- 2 J 755 2 . 2785 - 2.2746 

BI4 2 . i 2 SO- 2 . 1 550 2 . 3330 - 2.3340 


4la 

7 

5 1 * 

7* 

5 

6 

4lj 


S. 454^.49 
79. ID-79.60 
12.58- 12.53 
5.29 5-5.55 
M.0U-56.30 


6.47*-5.48i 
78.50 78.50 
12.56-12.57 
5.314-6.82* 
65.»-56i5 


1126 . 80 - 127 .( 5 '. 126.70 126.90 
1 , 420 - 1,426 ! 1 , 422 - 1.454 
Il.BB4-ll.i24lll.lOi-ll.li3 
8 . 044 - 9.084 I 9 . 063 - 9 . 07 ? 
0 ^ 64.09 8 . 871 - 8.884 

666-675 | 066-070 

S 7 . 40 -C 7.80 ; 57 . 50 - 37.70 
6.64 5.87 5 . 653 - 5-665 


June 20 1975 

Sterling 

ttjfaurt term.. 
7 Uavs boucc. 

Uooth 

■Riree month* 
•iix n/tmliis... 

One Yew 

aia-91* 

8S b -W» 

8Je-9ia . 
10Ja-10i? 
ins-ii5j 
12-12*2 


D^JPollar I 


C*nadtan 

Dollar 


Duifh 

guilder 


; WJIermao I 
marie , 


Swi*3 

franc 


5Jb-S5« 

6i«-sr.« 

Saa-BTg 

63*71* 

71 2 -8 


41*51* 

412-Sls 

714-7*2 

73 »- 7 ,i 

8r^84« 


Tg-I'j 
*9-ti8 
2i<-25a 
5U-512 
45* -45 /. 
6-81* 


i 45* -5 

I 41, -S 

1 <«'4;* 
• 4j^-«:f 
j 5-5'b 
1 6;c-5i'c 


'«-4 t 

5i*-5J* 

5 rc- 3 -* 
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4»S-4'i 


Afie--nooofix£;3 162.60 S 163.75 
l(£71.B10) S(£72J)iq) 

Ci'.iUl u-j>n» 

MiimeatKsIly) 

Knuferrand... S179-1B1 

[g76V?9J,) 

Xiftr aovYgn* S64-56 

i£233».Z4; 4 i 
OU evT'to’gn* 554^6 


f?oW coin* 


S180i*-18SVt 
(£79U 60Ui 
5551*5714 
(£ 24 i.. 25 Ul 

, ISS5t*-57I* 

l(£ 2 S 3 *. 243 *> |/£ 24 1 4 . 251*1 


T Basic discount, mates Btvcn are tor 
coDrerdble Panes; dostos financial franc 
83.3060 Si. 

OTHER MARKETS 


r )*i Note- Untca 

Argentina ♦ 36 . 8 S-H. 18 Ijj/icotlua' 140-170 

An«ra.lia .i I.6SS5- 1.7055! Aiutria 56t-58p 

Bnuli. ,1 17.96-18.18 ifielgnimj 81-85 

Flul*nd ...I 8 . 00 - 6.01 lUrauI '■ 20.2a 

Uivei-tr..... I67.40S-69 875; Cuw da.-.. |2J 1-2.84 


. Euro-French deposit rate short-term 9-9* per ccm.. seten days’ iinfroVa’aly) : 

per cent.; one-month 3-» per cent.; three months «-9J Mr eeoti si* months Krugerrand.. .15167-169 SJ6B.J7U 

SK94 per cent.: one year 9i-9i per Cvn:. OCTsij^ie) !<k74-75j 

LooKer-lcnn Eurodollar deposiis two years 8i-5i: her cent; three Kars SI-9 per Borr'gnti 550-61 iSM-51 
cent.; four years 9-91 per cent; five years ri-9? per cent. _ 1 £22-221-) [i£ 2 2-22 la) 

The fanning nominal rates were quoted for London dollar certificates of Old Sov’re'gna S 50-51 S50-51 

deposit: one ™nn«h Si-5! per cent.: three months 6Si6-flli5 per cem.i six months i,£22-22igj ii£2C-22ij) 

7116-65 per cent.; one year par cent. S SO Eagles 6240-245 Is 2 4 3-2*8 

' ’Kales are nominal closing rates. j S 10 Eagles 18-120 £116-123 

tsbon-ienn rates art call for sieriJnz. U.S. dollars and Canadian dollars and g 6 SsgJw.. -.1685-80 Isbb-93 

two days’ notice tor gnfldois and Swiss Hanes. — 


HHKKUUI11.2375-2U0 

Ireo ! 143.6-131.6 

Kuwait I 0.64541.655 

Luxemff'g ■ 78.38-78^0 
Mala.vaia— :5- 1 BO .5. 1 9 8 
N Zealand ! 1.7230-1.7411 
toudiArta' 7.76-7.05 
h inna pore IS. 1740-5.16351 
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■ 
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93 e -ll 




_ 
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■ 

910-91* 



10-11 


9Ss»»3 

91; Bbg 

9i 3 -9is 

lOls-flia 

1014-1034 

— 

91J-9H 

0 iV9i3 

9ft.9&a 
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six mnniha.... 

10-Q7 B 

97 S - ID 

973-10 

lOic-Biy 

■ — 




— ’ 

97g 10 

103,-1 m 


lOia-SO,?.- 

lQ.Vr-lOla 

— 

10i«-l0l4 

— 

— 

“ 


1 

— 


IDSr 1D6« 

lOSs-lO.'i 

1159-1134 

llir-11 

' — ' 


“ 

— 

— 

— 

Two years 

um-tii* 

1114-121* 

15-131? 

— 



— 


— 

— 


zLAinca... 

UJL— 

Canada 

CS1= 

U.S. uenu 


1^588-1.5332 


37.43-97.46 


Ucnmark.18-S0-.40 
[iW-e..-. 0.96-8.15 
i3emianv.-6.20-6.4O 
Itlreeoe..:..' 66^B 

Italy ; 1420-1470 

Japan [ 560-631 

Safari’*! 6.66-6.55 
Norway ...:11 -00 U.20 
Portogal.. 5S*-58i 
brain. — 124i-127i 
h'wiu'liihl S.564.75 

Lj 2J7-2.S9 

lYngoal'ia .1 56-68 


3 Baaed on rates Quoted to specialist 
dealer*. Other rates may l» flowed else- 
where. > Kate riven Is the cornier rctol 
rate: flnanrial rate 68.14-63.34. 

FORWARD RATES 


Une iluctb I Three month- 


Saw Ynrt|0-77-‘J-67 c.pm BJ7J.47c.pm 
Munirew .10.60-0.50 r.pja .90-1.00 (.pm 
Ant&tMam c.pm Slj-Slj e.pm 

Bnmeia...;&5-D5 c-j-m »0 60 i-.pm 
CVip'o’ hznA-2 "rr t-ni [I5-t2 ore j-m 

P»nkfura !2Jj-li2 j*. pm ,8-7 nr pm 

t Local A inherit? and finance booses wren days’ notice: o:hcre seven days town. 't-anK-tarm locri anthoritr mortxane M^m'Zl'lLwlia-lire rfialffrepmi'Sedis 
munirtal fa- three rears 33J per c«M.: four years 14 per _cent:_ Srr rears U-W per cent. * Baok_WU rales - ^ are ore.lt* 5-2 ■re iini 

pm 

ore ran 
pm 

pm 

Slz-iMnlh iteward U.S. dollar 5.35- 
pm and 12 -month 10.4>10 J5c. 


rate 

burins rales for nrlroe paper: ten ins 
Approximate scIUob rau-S tor om.- month 
cent Approxunnto seTlmg rates for ooe-montfa 
cent.; tor one- month trade bills N -10 per 

Hnanca House Base Rat* {published l. — . .. - - 

Ratos far smelt sums at sevefi days’ notice: Si per cent. Clearlns Banks Base Ratos for lendlns: 94 per com. Treasury Bltla: 
Avcxaae tender rate 1 of discount 9.407* per cent. 
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Cyclone not 
to accept 


WEEKLY AVERAGES 
OF U.K. INDICES 


Week to— 


| June 
I 20 


June 1 Jui/e 
15 I 6 


A7«r 

So 


MELBOURNE, June 19. 
gross CLCLONE HAS rejected the 
premiums less expenses, and the Sai. 90 a share bid by Bnral as 
cost of claims. inadequate The directors 

j-, c unanimously, think the offer 

Jbxtent OI cover price is too low bearing in mind 

„ . „ . .... _ the value of current earnings. 

C° ver ^ or individual prae- n j s f ar t, e i OWl too. the true 
titioner per claim vrtll be for of operating assets, 

£50,000. For the Pj^rtaer the Cyclone said in a statement to 
limit is nominally £30.000 per shareholders 
bead, but this will be multiplied S B 0 ral offered SA1.50 for the 
by the number of partners in Preference shares and 11 Bowl 
the firm to give the limit per (50 cents nominal) shares for 
dmm. so ■ that a four partner J8 Cvcl0Dl , or SA1.90 in cash 
firm will have £l20.t>00 worth of - th ordinary shares 
cover. The insurance will give Urai ar> sna 

no protection for the first £i!50 
of any claim. 

However, cover in any one year 
will be unlimited, so that the 
consortium of insurers will have 
to handle whatever number of 
claims arise from the individual 
or the firm subject only to the 
Umir per claim. This makes a 
positive change of direction by 
tbe consortium, because the great 
majority of professional indem- 
nity policies, both for solicitors 
and other professionals, are sold 
not only with a financial limit 
any one claim hut a further 
financial limit any one year: 
sometimes these two limits can 
be the same but more often the 
second l s fixed at double the 
flrsL 

Tbe financial limits and 
premiums are for the compul- 
sory minimum • cover. Any 
solicitor tor firm/ who warns 
more insurance, can make his 
own arrangements for greater 
financial protection, and I take 
it that many will wish to do so. 

_ While for the first three years 
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Govt. Sere 1 M.12 69.01' oBJaj 6T.«8 

Pined lnteraMi 67.«| &T.TE»I W-2al &T.i*8 

lndnrtrl Ori.' 35o.B MOJi 3*.^ 543. £ 

Gold M ton I 576.71 378.5 405.91 430.1 

Paellat!* mkd J 5,327) 7,046! 7,38b) 6. 5^8 


F.T. Actuaries 
lad. Group. - 
"00-Sbare 


| 13Z.E3 

134J85J 

| 145il 

147J0( 

lsa .21 

145.72S 

*7.22 

47.12] 

J 46.7i 



4T.51 47.32 
4il6l 45.78 


INSURANCE BASE 
RATES 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


EUROMARKETS 


Bread and butter tu 


6 T PAULINE CLARKE 

THE INTERNATIONAL bond raised from SDR 30m. to SDR unsettled pre-war debt by the 
sector has taken on a motley 50m. I. country may affect the placing 

appearance with the market now The recent Electricity Supply of this first Euro-mark issue by 
decidedly tired of the bread but Commission of ■ South Africa Hungary in spite of its otherwise 
apparently still unable to get bond, with its coupon of 10 per good record- 
enough of the jam. This is the cent, was also able to raise Its In the still very active medium- 
picture especially in dollar bonds amount from S20m. to SSdul. term market, it was learned that 
where several new top quality but in stark contrast the market Banco Nacional de Obres y 
issues have recently had their put up a strong resistance to the Servicios PubJicos backed by the 
borrowing amounts dramatically European Coal and Steel Com- Mexican Government was raising 
increased while in the secondary munity’s SJ percent coupon aod'STSm. for five years. Lead man- 
market there has been a fall in towards the end of the week Its agers are Kuhn Loeb and Com* 
prices over a broad front price bad sunk in the secondary pany International and First 
Reminiscent of the reception market to a level of around 97J Boston Europe and- the spread is 
given to the launching of the against an issue price of 99. 11 over interbank rate as was the 

first two Special Drawing Rights in the Deutschemark sector. S200m. loan signed for the 
Issues recently, the amount of the latest entrant is the National Mexican Government last month, 
the new Barclays International Bank of Hungary which is rais- Other banks in the new syndicate 
seven year 0i per cent, bond ing Deutschemarks lQOm. for six are Bank of America, Bank of 
was raised this week from an years with an expected coupon Nova Scotia, Bankers Trust, 
original S35m. to S50m. (the first of Si per cent and. issue price Libra Bank and Midland Inter- 
SDR issue for Alussuise was at par. There are fears that a still national. 
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Aker still 
hoping for 

state loan 

By Fay Gjestor 

OSLO* June 32. 

NORWAY^ AKER shipbuild- 
ing group can expect a reply 
by the tod of this week to Its 
application for a State loan jrf 
KJ.150DL, according to a senior 
official of the Ministry of 
Industry* 

The. Group, hard-Mt by 
tanker order cancellations, is 
seeking the money, from the 
State's industrial assistance 
fund to help finance a move 
into increased production of 
oil Industry equipment, at the 
yards where the cancelled 
tankers would have been built. 

Mr. Reldar EtigeH Olsen, 
Secretary of State in the 
Ministry, said a solution to the 
Group’s problems "most be 
found," and the .Government 
would do Its utmost to give 
the necessary help. 

Last week Mr. Trygve 
Bratteli, said a Government- 
appointed committee bad 
recommended providing the 
concern with a huge loan to 
finance investments in new 
types of production. 

The authorities have already 
undertaken to guarantee 
foreign loans of np to Kb225m. 
for Aker, and the Group 
believes that this together 
with the loan it Is now seeking, 
will be enough to get it over 
the worst of its difficulties. 

This is- provided ship owner 
Hi! mar Reksten, pays the. 
Kr.234m. he owes, for 4 can- 
celled tanker orders, under the 
terms of a recent arbitration 
court award. 

Reksten will not be able to 
pay his debts until he has sold 
his shareholdings in Norwegian 
companies. The Norwegian 
Government which is prepared 
to spend Kr^OOm. to buy up 
these shareholdings, -is cur- 
rently negotiating .with Rek- 
sten about the deal, and these 
talks are expected to be con- 
cluded next week. 

A further arbitration- case is 
pending between Aker and 
Reksten, on the subject of 
compensation for. the cancel- 
lation of two other tankers. 
Aker’s claim in this case, 
which is due to -be heard in 
September, has not. yet been 
made public, but is believed 
to be substantial- The two 
ships — of 285,000 d-w.t- each — 
were scheduled for delivery 
well ahead of. the other four, 
and much of the material and 
equipment for them had 
already been delivered to Aker 
by sub-contractors. 
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221 a 

461s 

621, 

Hank America.— 1 

451* 

42 

513* 

[banner* Tr. N.T.j 

39 

283, 

19 1* 

iHerijerOll { 

*7>t 

24* 

141, 

! Beatrice Food*....! 

251a 

371* 

28 

'Heck tun Dick I 

i>4 

185* 

10 lg 

iBellA Howell 1 

17 

387, 

211 * 

■Uondli ,«! 

36 


37, 

404 ! 
S6s, l 
314 | 
234 > 

253* ; 
IB ! 
83* ; 
141, 
674 • 

124 : 

174 

153* j 
483, ) 
104 
94 
74 / 
427, j 
1074 
64 ' 
337, : 
174 . 

114 ; 
80 < 
124 , 

241, 
694 ! 

SO 4 1 

363, 
I7i* I 

17 

124 

174 

584 

593, 

664 

37 

624 

V24 

3 

26 

39 

47 

9 

93* 

346, 

87, 

28 1 
9 i 
124 | 
53SJ ! 
281b 1 
134 
403j | 
WM • 
184 l 
27 , 

187, I 
28v, ; 
69 1 

154 I 
224 i 
494 1 
364 | 


» 24 * 
244 
207, 
151, 
104 
203, 
13 4 

104 


.Henguet Cona.-B’ 
lUecbldbem 3iee>.. 
luiaca x Deck er—; 

|u«ing 

■ Uoisc Cascade — ' 
.Borden 

iBnrs* Warner-....' 
Uruiltr InL — .1 
itfiucsn 'A' 


464 IBiImuI Mej'ers—.i 

44 'Khl Pet. ADR...: 
123* . Brock way Glam-. 

9 -Urtin-iviuk. 1 

28 .Hucyrua trie 

71, Butid...... — 

7 iBulora Wetcn....) 
34 bunker K,m«....j 
334 Uurlinei'inNihn.' 

611, Bnrrcugh* 

35* Calif L'omfi ! 

274 Camptell Smp..., 

135, UtuadianPftrafu). 
73, L'ana'iKaJululpli.. 

6 B 4 u* mat im..... 

102, Carrfert tieneni 
154 'Carter Ua*l*t... 
48 XaiernillarTrscti'. 

284 iflto '• 

257, Iclelanese 1 

135, iCentral S.W 

Hi® [Cerro— j 

63* Certain Teed 

117, fJeMXha/timvfL.. 
261, Chase Manhattan 
294 Chemical Bk Sll 
374 Chesetfrah Foodl 
26 Chexrie _ 

674 Chicago Jfridge... 
7a, 

14 
163, 

2830 

364 
4i* 

534 
22 
44 


Ctsermsnu. 


I ' inn- MUaOVOO^, 

C1TI Corp..— 
Oltiea Servioo — 
City tn*esnng_ 

Coca-Cola 

Colgate Brim — 
Coluu Aikman-.. 


223, iColnmMa Ghw.-.J 
21, iColumWa Ph* — 1 
65, 'CorniiuCu- 'JAml 
265, ;Comtrt)St(on Kru. 
225, jOomw'th Hliwio. 

54 'Ciiaiw’th Uil Hel. 
88s, jConimin Saielne.j 
713 Con. Kdit/u X . l’.| 

l£i, \Vtn»nl Tr*«ia 1 

gli, jlk/OMii Nhi. fin*. I 
97, ICiKUiUme/MPpwer! 
24 CfWtUlieutxl Dan.j 
406, fConttnenul Uil.., 
10 IContinenuJ Taia. 

.104 [Control Dam 

23J, Gwspecladn* —.1 
174 ICoppwSaflga.— -1 


23* 

35k 

i4 

294 

22 

n3ii 

184 

63* 

123, 

66 

12 

177, 

144 

49a, 

?" 

74 

3B4 

1011 , 

327, 

141, 

IO 4 

f7 

Xii5 

£03, 

t34 
50 ?* 
364 
17*4 

17 

105* 

171, 

364 

oB7g 

63 
< 169 , 
784 
11 
24 
221 , 
4868 
463, 
9 . 
885, 
351* 
876 

*8 

au 

103* 

537, 

*83, 

103* 

434 

l4i, 

. 154 
k 6 sa 
iflsg 
24S, 
683, 
134 
214 
494 
34 


High 


1975 


Ism 


Jnne 

20 


544 

444 

623, 

87, 

26 

373* 

254 

151, 

28 

281, 

467, 

254 

8 

134 

114 

1104 

643* 

48 

907, 

694 

133 

15 

254 

64 

1094 

274 


184 * 
134 I 
324 f 
SO ! 

44 • 
204 : 

02T, j 

374 ! 
92 1 

65 ! 

491, , 
167, 
32 
134 
20 
25 t, 
39S* 

184 

aai 9 

!«* 

37 

317, 

311, 

194 

64 

24 


287, OonungGlaaa— 
326, CPU Infnaikm'l. 

264 Crane .i 

6 Creole Peinx'm...; 
147, Crocker Kai.C.P-! 
244 Crown federbschi 
154 Cnnunim Engine! 
64 0n(tb*-Wr4*bL..| 


164 

124 

244 

205, 

34 

S«e 

74 

454 

214 

2SS, 

653* 

385, 

874 

53* 

143, 

34 

624 

196, 


10 

104 

193* 

251, 

14 

147, 

251, 

254 

65 

17 

267, 

135, 

241, 

74 

11 

157, 

16 

107, 

B2«e 

10 

23 

134 


Dart Industries-. 

Deere 

Delmoate 

Deltona. 

Detroit Kdison_. 

ie ........ 

■Igil/ilEqutp...... 

Di*ney(Walti..._ 

Dover Corpn. | 

Dow CliemicaL— 

Dresser- 

Du Fuat... : 

Dymo loduntrlMj 
Kagle Picber....... 

Hast Air Line 

Hasttnan Kodak ...1 
Baton - 


1*51 ‘ 

'Bl Paso .Nat. (is;. 

Kllra | 

Bmerv Air Fr'abu 

b.M.1 ; 

Kneel harri Mm.. - 

BsrnarL | 

Ethyl 

E«un I 

Puruhifat Camerai 
Pcd- Dept. Stores' 

Plneswne'nre. J 

Ftt. Xat. Bnstoo., 

|Fled-Van I 

Plintkote 
Plonda Power.... 
Pluar.. J 


62 

433, 

474 

84 

*66, 

3754 

204 

133, 

276, 


[F.M.C. I 

IPcrt Mow«..~...j 

I Parman Meta....! 
PlOJStiuru , 

Franklin Mint.... I 


226, [FreepOrLMlnataM 
14 iFivehaut ; 

Xlff ^itfllTU 1 nH netriim! 


37, Fuqua Ind 
4} lS-A-C 


124 

364 

104 

354 

12 

644 

484 

87 

495. 

464 

167, 

40 

26 

154 

54 

464 

1934 


344 

164 

20 

194 

264 

884 

154 

12 

154 

14Tb 

34 

374 

227, 

1776, 

48 

23ia 

56 

954 

1171, 


147, 
333* 
397, 
156, 
153* 
154 
44 ; 
587, . 
844 1 
44 I 
84 i 
2244 ; 
34i« I 
304 
.1148 1 
477, J 
284 ; 
54 

244 ) 
41, I 
28. ! 
. l3T « i 

456, I 


■74 (CULP J 

23 |OsonetL- j 

77, Gen. Amer. lots.; 
261 , jGetuAmer.Tnuu.j 

74 teen. Cniile. > 

19 iGemD^-namia ...| 

524 'fieu. Uectnc.. I 

187, General Foal*s.... , 

4058 itieneral Mills | 

314 ificneral Minors...! 

10 Gen- Put.. L td I 

23t, Or a. ^lanal 

167, klen. Tel. Klee* 

105, teen. Tire. j 

27, Genascu - 

254 tonviciaPun^..... 
1271, ; GeM.v Oil 


17S* 

126 , 

315* 

484 

4 

194 

327, 

c2i, 

91 

55 

•♦97, 

187, 

29 

114 

197, 

264 

41 


17J, 

“7'b 

IP 

284 

26 

18 

85, 

14 


107, 

064 

lOJ, 

*04 

115* 

63 

473* 

B7 

495* 

451, 

>67, 

387, 

14 

. 5 

44T, 

189 


IBIS 

High . low 


sitock 


June 

30 


244 

907, 

13 

88 

32a, 

104 

40 

46, 

404 

934 

215, 

34 

60 

415* 

31 

24 

21 

224 

SJb I 
334 ( 
79 I 
9 1 

135* 
161, 
16i, 
295* ! 
5668 j 
13 
18J, 

„64 t 

23 ; 

8M 
625* | 
377, I 
44* ] 
441, 

M* ' 

184 < 
264 I 


194 fJahos Marunlle,j 221, 
724 iJobnsoti Johnson, =6U 
8 |J ribnaon Cam roi ,J 11 4 


j JayMa nalMTtur'pi 


425* 

125, [Kaiser Alum In'ii) 
43 * {Kaiser lDflnstnes, 

207, 1 Kaiser rneel. 

27, Kay. — — 

315* Kennecott-.. 

80 Kerr McGee. — 

94 iKldde Walter !, 

244 Kiwher/.v-CJart J 

364 Kopporo. 

344 Kreftco—— — 

205, Kresge i 

155* j Krone C o. j 

127, Lent dtraass ( 

137, [Libby Ow. Ford.; 

35* fLibby McNeil—.; 
255, iLiggenAMrers B 

674 'Lilly tit 

34 'Litton Indent—.' 
35* ILnckbeeil Airertt) 
95, -Lone Mar InduMI 
105, llwcut Island Lts^ 
805* Lwistona Lslul... 

354 'Luiirtmi - 

8 j Lucky Stores 

134 L'kes VounaOjurn; 

05, lllu.il 1 1 bin 

185, ;Macj 1L 

37* 'Manila ' 

314 iMaliiiK'Lr'tlheai! 
254 JMtrv UunirrCF 

274 iMajjew 

314 iMshtlbon Oil— .. 

137, iiUrwr, 

144 'Marine Alnllonil/ 
156a 1 3 lara ball Fiei>i...i 


797, 

267, 

94 

<S84 

04 

£5* 

954 

807, 

375* 

60 

085. 

29-3 

221 , 

31 

174 

65, 

511, 

764 

65, 

114 
15s, 
164 
*■74 
60 4 

las, 

144 

197* 

oP 

37', 
-»2 5* 
034 
264 
185* 
214 


1B7B 

High t low 


Stock 


I Jnne 

. 20 


214 fiiiietie 

104 , l* Ini'* Marine.. 
13»* :G. pdri'.-h b-F.„. 
121* jG-odyetr Tire.. ..I 

16 , 

82', :■♦«»•* W. It... M> ..; 

?j* '.Gtsmi Calou 1 

74 Arl. Atlnr me Ire; 
104 ‘Grt. -V»rtb Iron.. 
104 IGreybound 


234 
17J, 
115 
24 lg 
141, 
334 
804 


Uirillier t 

Quit 4 Western. j 

Gall i^i 

H*llt*mon_. 
Hanna Mining.-] 

Harris C'Ornn . 

Hriot LL S. i 

Heablem 


565, (Hewktt-PackardI 


51, HoUday Vnna 

844 Honwaiake 

207, Honeywell J 

Hit Hoofer — J 

6S, Hntwn K. K ' 

104 jlO Industrie* — 
1$, ;IC Pliarnuu.-'tknl. 

281, IlSA...- 

61 jlngcnoli Hand.... 

324 [Inland Steel 

57, Inrihso- 

167U -IBM — 

239, 1 1 fits Flavour. 

195* Inn. Hanv«ter...; 
64 6 ntL UitkiingB,— ' 
307, latl, MinkCbeml 

21M IntL .Vivfcel.*. 1 

3468 inti, taper.. 

146, Inti. Tel A Tel™. 

5* Invnat. 

12U Iowa Beef 

81, IV InrernarionalJ 
28. 


305* 

1=4 

17t, 

184 
L44 
k74 
14i t 
104 
151, 
14 
A7, 
365, 
224 
1775, 
42 
24 • 
607, 
46 
1141, 


128, 

824 

385, 

117, 

135, 

143, 

** 

387, 

791* 

384 

77, 

2063, 

315, 

28), 

U4 

404 

47', 

604 

233* 

24 

273, 

111 , 


46 

685* 

4*4 

99 

175, 

13 

864 

174, 

161 * 

67 E, 

48 

704 

684 

677, 

825* 

305, 

38 

137, !_ 

167, > 
94* I 
447, 

62 

387, ; 
164 1 
195, | 
275* \ 
117, ; 
144 ; 

16 j 
705, [ 

68 

264 ; 
214 
444 ; 
19 i* ’ 
10 * I 
2&i< I 
165s . 

281* 1 
33 


22), 

271* 

21, 

695* 

81, 

6 

674 

104 

124 

43 

344 

41 

611, 

334* 

154 

82G 

17 


May Dept- Store*; 
ML A I 


McGoiy— I 

McDermott — I 

McDonnell Dongi 
JlcGraw Hill— .1 

Merck 

Merrill Lynch....; 

UGM - ! 

41 inn. Alina a; Mia: 

Mobil OIL I 

Monsanto j 

Morgan J. t*. ' 

Motorola ! 

Murphy Oil 1 

Xsbisco.. ..[ 

I Motou' Chemical..., 
94 |3iaOonal l_«o I 


1393 Sau Dtmuiers....; 

65g pi at. Service Ind. 
324* I National steel.... 1 

30&, iNatomae — : 

14 !ncm : 

65, iNeycuae Uctei 
13 New Kngiaml Ki.; 

23 ,4e* Lngla^hl lei 
81, .fllagra Motnsk.. 

11 .hiaitni abare...— ; 

115* |>. L. lodinirics.; 
59 7, j A orfolkA Wej lero ; 
514 ..North Nat- fiati-. 
157, .Mbn ouux Pwr. 
Ill, , .Nth west Airime. 
34 j.Vurwrob Banci*...' 
107, Nonun SI no id 
125, .(JiTldental Petrol 
111* 'Ugilvy Marljer.... 

12 > 8 ;*tinu £iw«n 

14S, (film 

24 jut is Kle7ati+.,...| 


46 ' 
684* 
3lq 
99 
I 64 
114 

63 
l»i* 
143, 

64 
471* 
69-'* 
68 m 
477j 
20 
3S 
32 
11 

154 

10 

a74 

=84 

15:, 

191 . 

294 

lit, 

142, 

141* 

68 

>□5 

*84 

44:? 

19-: 

iai, 

2n* 

162, 

ifii, 

=04 


I 7 


81* | 
591* 
204 . 
34 

36 U 
804 
i£34 
674 
234, 
H45* 
82 
:dl* 
101* 
49i 6 
631, 
291* 
307, 

Si* 

45* 

2519 

1164 

143* 

187, 

15 

i. 6 ' 14 

23 > 

37 . • 
£45; I 
704 : 
37 i; 
56i, ; 

185* 1 
391* . 
194 ' 
17 

3: a , 

13!* 
214 ; 
13m ; 
591; 

317j ; 

565* 

27 1« ■ 
114 
464 
“14 ; 
324 
47 • 

75U ; 
"21* 
254 . 
327 S I 

574 : 
26 j 
4450 

4 i '. 4 « 

394 1 

J 


51* [Ka(dd America— j 6 
264 ittaytheoD.... — -..[ 594 


194 

a4 

303* 

764 

21 

974 

203, 

-3»« 


62 

-64 

874 

44 

44 

r8 

644 

184 

16 

13 


105, .ltt-'A — 

14 IMcadios 

225, Kejnihlic Steel—. 

921* jHpvlon. — 

14a, 'K«yn*rtil* Meialt 
494 iKcynoldn NL J — 

137, ]:<icb U. Merrell—! 

187, iKockwell inter- 
464 IllrJim, * Haas— ; 81 
244 ilbiyel Dnich — J . o76, 

bTj rluit Toe> I 10 

341, '[Safeway Stores. J. 49 
344 iSu Joe Slinerali 

>3. Begli ftifer 

25'j iSsnta Fe Ind I 

3t, .Sam Inven 

2 i Saxon Ind — 

154 dchlitz Brewing 
795* I'VrhlijiliberEer— .i 

9 ISCAI —I 

lBii rew Paper ,...j 

64 .serwi lie Mlg 4 

4 -ucudifr Diwi Vedj 
IO 4 Cnniainers.. 

27** jseajjraRL'- 
13Tg iSesrle it». 

48f, ;swir« Koobiick-J 

21)a 5eiov, <1M „J 

394 jShtll Oil ... 

Ill* "Shell Tra n !.(*-, rj_. 

14 'Signal — 

25 pi;-j.H)e IVirp 

lllj .Mmpiiuitv A**-. 

9lj burner - 

1 vlttroo- 

8 .TOUIDiicWn 
17 .wiihern uni. 24] 

Bfi 1 Sam ben 1 

4U; iarbn. Sal. Em-;. 

255, .‘X'utbvro PsciBcj 

40 .WHjiternJiallwavf 

15** (Snuiiilamt — 

67, -j perry ttulca-.J 
253, Sperry Kan.1 „i 


52 4 . Manianl Bran da. | 


94 
.224 
304 
191* 
70 1* 
465« 
54 U 
2b 50 
175, 
A&3, 
171, 

15 

34 

bl, 

207, 

134 

994 

285, 

605, 

£71* 

114 4 

145, 

693* 

413* 


High 


1976 


26 

B35, 

95 

100h2, 

t&8 

7827, 

6.74%' 


Low 


20 

79S, 

9S 

799J1 

f8bi, 

785, 



JOHANNESBURG. 


.MINGS 


Jtam-ag . 
AnXjo Anwric: 

RWIMtl hnMtn 

OaurtBr 


Ctusd. Gold — 

Kast-Djrtaftffltda -J- 


BAnnonr. 


Kloof- - 

Leslie 

PnL .Plata. 
St Bebma - 
Sooth Voal, 


CoIdflcWs SJl : 

Onion Corpn. . 
De' Beers DM. — . 

Free Stca Gednld 

St .Helena — 1 — „ 

Western . 

UggdBl' ■ 

PJP, Host 


INDUSTRIALS 


African PStpta*. ft 
Associated PnndaiffV... .... 

BarWwHiofl 
CNATtraestmeata^ 
Cnnte. Finance — 

Greamwmang Stores 

I_— 




Hand 

+oe~ 

- sap 


- sxw 

+oao 

^ 13-20 

+0JUJ 

- ttAO 


.. 1X39 

+ 0 . 8 S 

- <30 

—Dirt 



- tr« 

+0.10 

. tli25 

-OJS 

- : n-5a 

+0.83 

. X48 

-OJC 

.m» 


. 12.73- 

OJO 

i 41.09. 

-0.25 

„ SAB 

+8J0 

. 3-40 


, 7235 

+935 

. 35M 


. ON 

+0JS 

- *w 

-8.0S 

. 2.48- 

■ -OX. 

LS 


L US 

+M8 


ETA 

Kedsnal 

OJC. Bazaars 

O ve n atun e mveatment* — 

Pretoria Cement 

Hand Mines Prooetdes— . 

RtmbrudL Group 

KAPPI 

Scree — 

S_A_ Breweries 
, S-A. Dteaneries * ^toes-. 
Hteer Oats * NatL MlU 
Qalioc — — 


3J» 

3^5 

njn 

20.08 

1438 

tAS 

m 

X3S . 
9.05 
l.M 
VAO 
3M 
ZM 
1-73 
US. 
1.45 

txeo 

8.10 

LM 


—0.05 

+*m 

-9M 

+9.10 

-tUB 


iHLM 


+048 

-HUH 


CANADIAN WEEKLY 
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Stock 


ConwTgt ftaplomtlcc- j 12-8 


life, 

t®0- 

103* 

114 

tl»4 

19 

4.83 

32 


aitMwre Ehn lk Una A. 

fOorpXkd — — 

Oatam-Dele 

Bethlehem Copper 

Own. Packon Lt d . 

Can. Perm Mon. - — ~ 
( Vb Ixvteatmenk PmM — 
Can. -Pm. Inv. Or. H A- 

Cknrcm 


Cocnaklnd 

hQr. ZtflWch Can — -~ 
Dorn. fDandriea— .. — 

Dam. Scare, Ltd- 

DanL: Textiles Oa. 


Jam 20 


Praser Oo. Ltd 

Prober Ltd. 

Great lakes Paper- 

Husky Oil Canada— 

Silembe Copper 

John, 


Labrador Mining.-. 1 

KaL. Drug A'Obemical 1 

r. Canadian 
Oskwood Pet 



H ff t p-Ot 

Stelnbreg ‘A’ 

Ttaek Carp Ltd, - 
tndro Grp. “A 1 

Western Dearies Pot— — ..i 


4.70 

194* 

ting- 

168* 

8 a, 

tiw, 
tai3i, 
123 
193, 
:a6a 
171, 
tB7 
15JTS 
4.65 
0.80 
111 , 
21 - 
1213* 
1171* 
-2,60 
15 
6J50 


Jana 13 


121 * 
130 
tlOl* 
103, 
191* 
181* 
4.76 
311a 
' 18 
SLSO 
4.69 
16 
Ong, 

16B, 
181* 
+187, 1 
+0. 13 1* 

tarn* 
_ let, 

te:0-76 

161* 

26 

+9B5 

4-50 

0.82 

10S* 

tBl 

+801, 

175, 

2.95 

14 

6.62 


AUSTRALIA 


June 20 


Aocror Australia . 

Adelaida Hric'ton Cent 6&f 
Allied MafgpMg. Indue 31j 

Amjy)l Brpinp tl m— —I 

Ampol Petrolacun — 

.Iwot Minerals 

Aasoc. Pulp paper 81 — — J 

Aun. Cod udoatrios— 1 

Aust. Foundation Invest— 

AJLX 


Anri. Oil A G*f— , 
Bine McteJ Ind. 


Amt. | 


FRS 


BoagainrUte Copper 

Broken Hill Proprietary — I 
BE. CMMth-. — .... 

Cnritod Cnited Brewery 

G. J. Cola, — I 

C3K (81} 1 

Coo,. Gold Fields Anri. 

Gontnlnar (81}.. 


P o pz tflf Blntinto 

Contain Australia ®<3— . 


fiSCOK 

Elder Smith Gold M (81)~ 
HJ5. Industries— 

Gen. JPropertv Treat.. 

GoUin. 


Hamerriey-— — - 

Hooker-..—,. — , 

I.IU. Australia — 
lAiCa 3 FM d in g w ».«~ ■ ( 

Inter-Copper— — .— 

Jennings Indnshriee 

Janes (David) 


Magellan Petrolaom. 


Meekatbsm Mioorsis— ... 
Metals Exploration,. 

U1M Holding, 

Myar Hmpnrinm — 
Hewn—.——... 


Nicholas International 

North Broken Hill — — 


Oil 

Pioneer Concrete—.- 

Eecfcta A Oolinan { 

HAL Sleigh. 

Southland Mining 

Scoria A Holdings 

Tooth ($U-„ 

Waltons.'- 


10.70 
10.89 
11.61 
10.49 
10.46 
;2j4S 
10.83 
+1.32 

10.75 
10^5 
10.06 
10.68 
tl-00 
+7.06 
fl.95 
+1.95 
+1.12 
+4.20 
t2.96 
11.32 
+2.10 
1QHO 
+ 0.66 
+0.62 

11.76 
12.28 
tOJS7 
11.09 
tO. 64 
tfcEO 
+ 104 

11^5 

to^fr l*uz 
10^6 


Western Mining 1 60 oentaV 

Woodworth- ——•I 
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Bank Robinson 
loses licence 

By John Wicks 

ZURICH. Jane 22. 
THE SWISS Banking. Commis- 
sion has withdrawn the operating 
licence from the Bank Robinson 
AG. of Basle, on the grounds of 
alleged “ gross disregard " of 
banking laws. Regardless of 
whether the bank proves solvent, 
withdrawal of the banking 
licence means it will have to go 
into liquidation. Under these, 
circumstances, the immediate- 
closure of the small Basle bank 
and its suspension, from stock- 
exchange trading here were 
ruled: Bank Robinson was 

engaged primarily in foreign-- 
exchange and stock-market trails-' 
actions. 
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iMvJTld 
% 


10 

,30 

20 

.18 

21 

52 

23 

34 

304 

23 
14 
16 
16 
26 
11 

24 
• 20 


3.7 
19 
6.1 
7.2 

6.5 
6.4 

6.4 

6.6 

4.7 

7.2 
10.6 
&2 
33 

2.4 
«9 

2.2 
DO-6 

63 


9.5 
33 
383 4.4 


19 
16 
10 

6 

38 

20 
*234) 

18 

18 

as-K 

-4 

40 

17- 

•« 

«6± 

133 


MILAN 


Jnne 30 


Price 

Lire 


Alitalia Priv Jl.169 


AK1C .) 814 

.VuaMiia Ase „..J4,350 

BostOKy II. 352 

Bred*-: -..[2.300 . 

JBurgu | 13.000) 

Contcni — 8.970 

CIGA. [1.460 

Cnexudni - _...;4.930 


-31 

-20 


M 


7.6 

5.4 
•7.3 
93 

3.4 
73 

2.4 
73 

8.4 
7.1 

1.6 

83 

7.0 

13 

63 

79 


BRUSSELS, 


Jana 30 


ArtMd- 


K120 


Price 

Pra. 


+ « 


M50 
+ 60 

a 

+10 

H2 
+ 80 
+46 
[+50 
+40 
+ 10 

+20* 

+10 


+.4 


Dfr. 

Pre- 

Net 


'390 

108 

110 

ISO 

160 

,161 

1370 

130 

,810 

(300 

Si 

IS 

76 

1350 

176 

175 

198 

186 

160 

17B 

98 


1360 

38 


tad- 


93 

43 

6.4 
7.0 

13.3 

7.5 
53 

63 

7.4 

7.0 

7.7 
33 
43 

3.4 

6.0 
63 

6.8 

5.7 
63 
63 
53 
53 
63 

7.7 
49 


SWITZERLAND 


Jnne- 


Hhm lahm — 11,160 (—26 

HM 490 

BBC 'A'-— .: 1.400 xd+30 

Cafta^iilQr--- 1380 1+20 
Do. Do. Phrt.-. 1905 
Do. Do. Bog 630 
OwdltSnim— — " 


Ihdwr tOaorjrt-J 
QndJUagJ'ri.mOt 
Hoffman XaBocheilO 1.750] 


Price 

Pro. 


12.760 

495 

1000 


InterfoddB.. 


Do. Pn.0gL^j 
Swtelfe^.. 


12.700 

470 

30 

580 

90S 

1,440 


Satmr Artm-.« 
6ota.lnfo.Pinm. 
GTriMsir'ffiSfilA— 

SwiurBtnkOcorp. 


ODJ9mlitf.Sw1xxJ2.9SO 


Vln&Bdnxc. 
Zorich 


830 

154 

426 

416 


l,G 90 ti 

,100 


+ 20 
p -10 
1—10 
+2601 
[—2.6 
+ 10. 
+1 
+30 
1-6 


— 10 hi7M 


+-66 

+30 


+1 

+10 

[+40 

+60 


tiivjtad- 


% 


19 

1108) 

£0 

18 

18 

18 

WM 


26 

n 

14 

8.6 

10 

20 

30 

40 


% 


S3 

5.6 

1.4 
2.1 

3.6 
23 

fc7 

13 

3.7 
03 

iW.l 

4.1.; 

2.4 

6.3 
13 
6.6 

9.1 
73 
1.9 

3.4 

1.7 

2.2 


STOCKHOLM 
JnnaU- 

AUri"^^23 
BUkmda 
Bofor*_ 

Cotdo 


Oalbitota. 


■ttetaiil nr *B* 

RticaanB'tSnCOi) 



MoOch DotaAidJ 
Sow*— — . 
Sandvtk A 3 . 

itfondBntidMa.:. 
tvbJ«jv riin l 
Lddoholm 

Volvo (IW0J-.-4 



Del mine I 

Krh* 

Fiat .... 

Do. Plriv 

Pi mrid e r ..— — 

Sen era. It — . 

IPX Priv — 

Invert B 
Ivalmmcntl.— 

Itslgaa 

Italrider — 

La-Ccntaale — 

Maralli ftooto 

MedtobenCTL- 69.700^1000 

Moodadori PrivJ 1.640+19 

Montediran ; 580 J— 22 

1.495] — 6 


360 
3. 03 S 
1.076 
770 
342 


+ « 


IMv.Wd. 

lire * 


14oJl30 
70 
150 
30 

BW“ 

-30 


60 ) 7.4 


"ATUI**/ 

—25 1 

-90 IE 
11—31033 


[300 
50 

J — 269(125 


100 

100 

20 


3.0 

5.3 
6.5 

23 

62 
1*4 : 

4.1 

9.3 
I 2 .B •; 
5.8. 


60,000)— 1860,500 » 7.7 
2.4&2-7B 1’*" • * * 
2,0701 — 86 , 

25.390' — a 10 
46a 1—20 
426*6—11 . 

.9,460*— 20Q|4Q0 


Mona. 

OtiveOl Priv 

PiraW AC 

Pirelli SpA 

EAB. 


B i llOSWHM l ——I 

sajja— 

S.T-H.T. 

Snia yiscoaa _ 
Soc. Oeh.TimnohJ 


1 64 
971 ! — 9 
19421 — 28 
726 . 

73.000 — 2788(600 
91 —236 
. 2.8801 — 10 . 
te.725 at— 175 200 

1.6401 160 

1.4761-41 | 72 
253 


130 

140 

360 

40 

60 


i> 1 N{ Lfl 


120 

33 


5.3 
6.7- 
19 
8.3. 

1.4 
43 


7.3 

6.7 

T.a 

7.6 

0.8 


3.4 

9.2 

49 


TO KYO T 

June tO 


Arahl Glara 

t jnmn 

Nippon rent 
Pnfl PZwto PllmJ 

Hitachi ... [ 

Honda Hoton—- 

L Itch-...: 

Japan Airline*..... 
KumJ Elect. Pw.| 

K omatsu . — . 

Kubota 

M ata mih ita Ml— ..1 
Mitsubishi Bonk.1 
Mltsabishi Heavy! 
Mi)jnW«)ii Corp_) 

Mitsui A Co 1 

Mlt snkoetal— — 


Nissan Motors 

Shtarido ] 

6ony—, 

Thrahn Marine — 
Tokeda Chemical 
Teijin 


Tokyo Marine— 
“ ‘ ’ Pwrl 


Toray- 

Toyota 


Motor. 



Source Nlkko Secnrithra Tokyo 
VIENNA 




Jnne 20 

Price 
* - 

■for 

Air. 

% 

lid. 

% 

Oraditazntol* - ,. 

pBrlmooaer 

580 

366 

— 

10 

12 

40 

4 

9 

22 

2.7 

3.3 
6-3 

8.3 

5.3 
5.1 

lieiec** 

3cm peril ......... 

Steyr Daimler _. 
Vrit Sfiujnceit. ... 

744 

180 

147 

386« 

+ 3 
-2 

SPAIN O 





June 20 




Asland 

„ 

300 

_ 

_ 

Banca Lope* Qnesada 

731 


Banco Bilbao .. 


916 

+11 

Banco Ariantico 

LOOO) 

716 

+12 

Banco Central _ 


W 

'+ 2 


(2501 


MS 

355 


+ 5 
+18 



Banco Kxtprinr 

Banco General jjm 

Banco Gnmada 0 . 000 ) «JS 

Banco Hiapnno „ ... via 

Banco Jberlco MO 

lOdtiBW ... * 409 

Banco ind. cm. (loom «m 

Banco Mercantl] txjMO) UMO 

Banco NoroesTe : 293 

Bence Occldenlal * 4 S 

Banco Ponuln 675 

Banco Santander 52381 V52 

Baoco Urqtijo q.flOOi 722 

Banco Vlrcaya 782 

BaflCO 2a ray era nn ftjQ 

Banhunion 3*0 

Altos Homos. iy> 

Babcock Wilcox 136 

Cepsa 314 

OC ■ 429 

avdiwo m« 

Drasadoa — 670 

in 

Bneeglaft Ara ima 

Bspanola Zinc 21 s 

BxpL Rio ’Onto - 33 c + a 

Peefo C L«tt S X I 

.. ajtm us _ 

Fbuussoto s^. — — . 436 — 

Services — 4« — 4 

GaL PradadM 415 +s 

HUnUt . I 47 4 . 1 e g 

Rieidnero — . 220 + 5 

Motor UtedcA — 7a — 

ouura — 750 +20 

Petto liber ss +7 

Satzio Fapalera - 327 — 1 

fLSOfl) 133 

Sevfflaia alec. 135 __ 

Snia co 


+15 


+ 1 
—in 
+10 


+10 


+ 8 
+ 8 


+ 8.91 
+1S 


+ 238 


— V2. 

Telefonda 2 « 

Ttincex 312 


+ 7 
+ *50 
+ 2-15. 
+111 

+ 4 ' 


Unhm Banc. 128 

Oirioa V Penit 598 

Urtrfs — . 2 & 

notes: Oversea* prices exctanla- 8 l!.¥en 3#.ilewim. mden otbenoe. stated. ' Unllac dlv. p Nom. 4 Share unlit a Dir 
jHTtbium; Belgian dtvldatis art kbovn g Wq^- - a Unti.. sspensbm. and yield exriude special payment t inth-. 

attar w trohruiHw y tav. ■ O Kotins. .6 SddQMts, ■ -c'Csots. 4iDM> csced. (U t. n Unofficial ndiDt o Minority 

^ v. dttti’ *Rri‘ : pMXUng Jigjifo and/tor ecra hoMen ‘map. punsw MndidK. • Asked. 

- < ^ tcn T t 8 * ““5: Msne; - «B«r timn^ 'f.ErtMtf 'iT Gross t Btit- ; FTtBilMrtSeaSk Aasmned. 
”¥** ^ Mcw y c m MC dtrr AAssa mad ffltfdend- 1 after' scripL.gr Br rigan. ixdEf dMdemL xcEx~. 

3t|rtBd - ABO/at tfitfrtt won.. ; It After t • local' , serin Ksno. **Bs. afl. A Interim sfau 
4 , Fi»Jiao ficunut. nnkfo mtawiriM «ai*d. taaaa- fo.% ra* irifo aFia»ti: Jn<an*ttK tocratsatL 




■ 1 
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AUTHORISED UNIT TRUS 


faltfl Abacus Axbuthnot Ltd.* 

53. Fountain S_ Sl'C. MI-2K57TS/B 

tiiani«.. ; .. — .Btl 


actants Accum „ 

Urwth Units _ 

bCromh Accum...- 

Ibcobk Units. 

WBWWAer Us.... 
PEhL U Inti. Acc 


32.1 +C.2 
MS +0.2 

30.0 +0.2 
31.6 +0J 

30.1 +0.2 


1$ 

*30 

23 

ajo 

aju 


laKg) Abbey Unit Tst. Mgrs. Ltd.* 
TC^O.GfltdKWwRd-.AylesDnrj 0206 SMI 

Abbey Cap!**! z iS*i-S ^27 

Abbey ] n«me ..J&33 24.51 +03 5.85 

Abbey Inv. Tst Fd...E4.8 20*1. ~] 3.86 

Abbey Gen. Tit . - . pB.l Ml] +Q3j 402 

ta)(gl Allied Hambro Group* 

Hambro H&cl Hutton, Brentwood, bun 
01 588 2851 or Binertcay — — 

Allied Ut — -Ml 

RrIL Ind2nd._.. — 45.8 
Growth t Inc. Tst. . * * 

CleeL tlnd Dei'... E2.1 
UH.Mtn.SCas— 37 1 
Allied CaplUd Til .. 493 

Hi ah Income. J23 

£ouUr Income 256 

Internal Wow — — Zff 
High Yield Fund... 3t; 

H. Fund— — ■ ■■-■ — S-9 
H. Income Fund — B 4 

S;g5SSfer- SI 

2nd Smaller Co’s — W.7 

H. Accum. Fund 19.7 

Sec*, of America. ... 0.7 
H. Exempt. J une 2... 026 2 

icMC) Archway Unit Tst. Mgs. Ltd* 
24. St Mary Aar, E.CJL 01-28S4141 

Archway Cap. Fund L86.2 91Jrt ... I 4JM 
Asch»o>' Inc. Fd. Jims 12«5t8 .. ..I M9 
■Price* at June lOcd sub. off July 16 

I* KgJ Barclays Unicorn LXd.* 

L'nicorn H*e_ 252 Rcgnf ord Ftd.. E7 QI-5348S21 
35. Cattle 5L, Edinburgh, EB2 031-2365013 



(xXc) Brawn Shipley & Co. Lid* 
Idngrs : Fnindero Court. ECi 01-0008250 

Brawn Shipley . ...0483 lttj] | 5.90 

Accunv Uiuu Jim! im| I sn 

■Prices on June 16. Meet sub. day June 23. 

Canada life Unit Tst. Mngrs. Ltd* 
2-8 High St. Pnun Bar. Hens. P's Bar 61122. 
Can. Life Gen, I>1*. 126.6 280 ) 4 DJI 441 

Da Gen. Accun bs.4 3Lffl+0.4j 4*1 

Da Inc. Dm .J24.9 2521 +DJj 867 

□a Inc. Accum „ _|26 7 2BJ|+0 4| 8.67 

(aKdCarlio! Unit Fd Mgrs. Ltd* 

Mi I bum Hse_ Newcanle^ipco-Tyne. 31 165 

Cttllol — _B74 

DO. Accum. Unils_jd3.(3 __ 

Next dealing day July 

Charterhouse J spiral* 

1. Paternoster Row. KM. 

CJ.lnlemai'! Mi 

Accum. Units 2L4 

i- J. Income 27.4 

CJ.Eum.Fln 25 J 

Accum Units 3.6 

C4.Fd.Inv Tst 240 

Accum. Units.. 03* 




28.* 

22J ... 

38 = 

# 


01-2483890 


246 

236 

8.44 

2.42 

242 

337 

337 


Gibbs (Antony) Unit Tsi. Mgs. Ltd. 
23, BlomOrtd BL, EC21! TSL. 01-5884111 

uiA. Gibbs Inc." — 1244 2691 I 11E0 

(alA. Gibbs Gtb.tr B33 2sij . I 608 

Deahcjj day "Tues. tTW«d. 

Gov Ml (John).* 

77. Undon Wsll.ECi 01-588 MM 

SlockhJdr.Jun. XL. 037.1 UZ8MMI X78 
Do Accum. Unit . _. 11243 138.3 -aJI 1 78 

Noil dealing dv July 4. 

Guardian Royal Ex. Unit Mgrs. Ltd 
Royal Exchange. EX3P3DN. 01-8288011 
(«Si GuardhOl Tsl_ .(62.8 6531 +031 5.02 

Henderson Administration * 

1 L Austin Friars. BC2N2ED. 01-5883822 

Cabot June 18 ..161.6 6531 .. . ( 5.00 

£GnfesMav29 |9S3 104 0d| ... | 233 

Premier £_T Admin 5, Rarfeign Read. 
Brentwood. Esse*. . tt?77 227300 


Legal & General Tyndall Fond* 

I a, Cenyapepoad. Bristol. 027232241 

Die. UniiJunell ...|432 . 45-M I 5.61 

ACC Unit June 11 -(MA SI*.. 1 561 

Ne*t suhsrnpiCTi day July 16 

(xlUoyds Bk- Unit Tst. Mngrs. Ltd* 


014231283 


ia)(g) Mutual Unit Trust Managen * 
■L Tokenhw^eSIdgE. E»rjL 024M48BS 

Mutual Sec. Plus- —I3S3 i^2sl -*-0 ll 5.C 

MnUiaJ Inc.Tft.. M7.1 5B3l I 6 92 

Mutual BlueOiiP...p43 363 *D -2 537 

Mutual High Via... .pL5 «3 1 8 97 

tesiflrar* Dep. The Chioo. Ccrin&^sw NaiiaQ^] Pro ri dent Inr. Mngrs. Ltd* 

48, Greece (lurch SL. &3P3HH 014Z34200 

"J 435 
... 4 J8 



Unicom America — tM.O 

Da And. Acc - 55.9 

Do. Aim. Inc.— 46.7 

Da. Cnpiinl &L5 


Do. eremat Tht iflJ 

Da Ebctra income — IBS 

Do. rinanclAl 47.4 

Do. 500 «3 

Da C«Jeml._ J22.5 


■HJiH 

&7 iff J 

6Z.i -rJIA 
19.7 +0J 
53-2o +03 
472 +02 
24J +03 
293 +03 
55.1 +03 
824 . ... 
29.4 +0.4 


234 

373 

S.73 


915 

in 

& 
739 
636 
524 
529 
2.93 
ie 30. 
602 
602 


Da Growth Aec Z7.4 

Do Income Tst 523 

. -Da PriA’inIil — 713 

Da Recovery. ... 237 

Da TroSeeFnnd . . S0.7 

Do WWwtdeT*-, M0 

■Price* fll May 25 . Next sub dn Jam 
■HTsl lot. F± Inc . 130.0 134M ^ 

■Da Accum. (132.8 136.9f . 

'Prices at Jane 20. Nat sub. day June 27. 

ibKxi Baring Brothers & Co. tld* 
88. Lendaihai St n EjTJ. 01-5882830 

iSWidig 

Next Mb. day June 2S. 
Bithopsgile Progressive Mgmt. Co.* 

0. Blsfaopsgate. E-CJt 01-588B280 

B'cate Pm* June 100123 U96=J ... J 2.79 

Arm Uts. 'June 101124.6 132.71 1 2.79 

B'gatc Inttine. 17 1016 nai« ... . 2J9 

Acsl Uts-tJ une 17 |l8Ll ■ 113 St .[ U9 

Ned sub. day 'June 24 tjujy 1 

Brandts Ltd* 

SO. Fen church a, E.C3 01-6286508 

Brandts Cap (1083 115.01 J 101 

DaAccuuL .1118.0 12SJK . ..I 1.96 

4-BmndtslEc 1104.0 mtM ...| 7.91 

Nest ran. day June 28. 

(ai(c)Bridge Talisman Fd Mgrs.* 


“"ip. .... | M- 

Prices m Jane U Next deeliag June >8 

(ajCotifedentHM Funds MgL Ltd* 

120 Recent 5L. ff IRflA Y. 01-4370040 

Growth Fund... . -(253 »«{... \ 588 

Cosmopolitan Fund Managers. 

47i57 Gresham SL. EC2V 7EP. 01-0)0 4747 'a 

Cflsmopoln Gth. FdL|I73 18.7] +S3| 333 

Coyne Investment Mgmt. Ltd. 
7&40.Gat4iaaseRd, Aylesbury. 02865941 

Coyne Growth (223 23.41-03! 538 

(SJ(g> The Crescent Group* 

teKiSSff-i? 83^3 iS 

Cre». High. DlsL («32 55 W +0-3 721 

Cre*. Reserve. _IZZj&5 39* +03) 435 

Discretional^ Unit Ftand Managers 
22. Bloomfield SL, EC2M7AL 01-6384485 

Disc's In. Jn 13 (793 M-Lof ( 7J1 

Da 'A' Aecum._ J963 1024} j 7.61 

Drayton Unit Tst- Managers Ltd 
ladivfdukl House. 43-45. South Stre et. 
Eastbourne, BN». 02336711 


iffiAustraliac..'... - 

“giCawialAretm . — 

<£i Eurmean _U34 

(SiFSTHSt- P92 

(('Financial i- ITU 

tii.iHiEh Income 

igilnc. A A&sm 

■ BUnleniaUona! — 
igi Nth. Ame ri c a n— 
ifrtOi!Nnt R«'es_ 

ici Pence al Port 

Worldwide Jane 


3651 -02) 
27J +o| 

35.7 -0J 
AS +02 

25.7 +02^ 
313 -05 
22 1 +0J! 
Ml] 

393 +0.7 
2b.il +03 


■Far tax funds only. 

(a) Hill Samuel Unit Tst. Mgrs.* 


330 

431 

323 

1.97 

3.70 

3.77 

a 

568 


Worthing. Susy n 

LB Fir« Tnr G5J 

Do lAcciun i 43.9 

LB Second lac 391 

Do iAccuid.I 456 

LB Third Ine 57 6 

Do (Accum. i |6E7 

Lloyd's Life Unit Tst. Mngrs. Ltd 
72-BQ. Gatehouse M, Artesian'. Q23C5941 

Equity Ine.. _ ...N54 1C0«4 I 5 2fl 

Da Ac cud. K7 0 1023 . 1 520 

fries at June 19 Sett dealing Jane 26. 

laifg! London W=il * 

Finsbuy Square. E.C2. 01-6065311 

C-apiui PrtonR' 1515 55 JJ 3.8S 

Financial TYrt* 12.7 13 7+05 3 77 

Do (Accum. i « 34.0 15 J +0J 3.77 

High Inc. Irion ty- 36.8 38.5a -0 J 6.79 

Loidan Wall Int™ 14 9 ' 26.6 +0 1 2.91 

Special Sits .175 11.7B ... 3 94 

Smmgbold Units.- 127.4 295 -+0-3J 5 65 


NP.I.GlhUnT«._ . 

U-Acruja. imiUi*-...p7n 
DianibntionUB *. .|JJ3 

TJlO'seas.Tnu*.. ! 

i Accum. Units)** — [117.0 123.91 .... I 400 

Dlur Units— -Ill7 0 123 9| . . 4M 

•rricra at June la. Next dcAliog July — _ 
-Prica an Stay 29. Not dealing Jane 36 


UlNational Westminster* 
4].Ldhbu^-,£C2P:eF 



45. Beech St- BC2P2LX 
ibl British Trust — H09J 

igl IntLTrusL- 287 

(gi Dollar Trust 54.1 

IbiCapilal Trust £0.7 

(biFlnaaeial Tat 768 

Income 13.7 

ih i Security Trim - (37.4 


116.9 +15, 
- 302 +03 
57.9 +l¥ 
£2.2 +0J 
822 +0J 
26.0 +02 
405 +5.A 
19 7W +0.1 


01-6338011. 


5 L 5 

402 

7.S9 

4.70 

457 


Yield Trust _ tUA 

faHgJlnteL* 

15 Christ oph or Street, S.C3. 01-2477243 

rnteJ fuv. Fund {712 TT# +0.* 455 

Ionian Unit Tst. Bagaut. Ltd* 

64. Uoleaun Street. E.Ti 01-63&Aef4 

Ionian Foreign’...- {T7J3 84.0] .. I 33S 

lonlunGrowUi-— .plh IBSH .. .. 4.49 

Ionian InaFd-t 164.0 b&M \ 1252 

■Next dealing July 10. —July X fJiusr 28. 

faKOJasGot Securities Ltd* 
21.LeresSL,E’barghEH39RH 031-2281421 


Man a Life Management Ltd.* 

P O. Box 2L Sevmasc. 043856101 

CroirthUmu (27 5 28.9) .. . I 452 

Mercury Fund Managers Ltd 

30. Gresham St. DJ2P2E8. 01-6004555 

MercuryGn.Junc IB110L4 1B7* ...I 5 02 

Acc. Units June 18.7(13) 8 123.5) 5.02 

Mere. IdL June 18.-166.7 71 0 2.90 

Accm. Uta Jane 18.. (66.7 71 0| . ... J 2.90 

Metro 51 . Exempt. Fond Mngrs. Ltd 
7^00, Gatehouse Rd.. Aylesbury D2085M1 

MEFDitf. Units _(1346 140 ^ .. . [ 4.70 

MEF Acc. Units -J1445 1505! . -I 4 JO 

Prices at May si. Next dealing June 26. 

Minster Fund Managers Ltd* 

Minster Esc, Arthur SuECA. 01+123 1050 

Min +ter Fund ^5 


Da exempt 


Can. & Gen— 

Growth—. _ 

Jncanie- 


$1 


intern. 




5-3, UlnelngLineE.C5. 


BT Income 

BT Capital Joe..' 

- BT Capital Acc. - 

BT Exempt 

ST/niL Inc. — . 

eSTlnterl Aee 


Mo 

m.f 

te* 


MLM 

33 

>9.8 

& 


01-623 «51 
859 
251 
251 
6.03 
4J2 
4.32 


Price* on June Ii. Next sub. day June 24 


<a> The British Life Office Ltd* 
Reliance Use, Tunbridge Wells. EL C88S 22871 

EL British Life. 1585 4051 +0-3] 543 

BL Balanced- -05 303 .3 495 

-BLCapItal* hdl 3Z4J I 537 

BL Dividend - .06.7 232] { 934 

- 'Prices on June IB. Nest dealiue June 25. 


ti^i 23 

44^+04) 232 

(aKg>Eqnitas See ori ties Ltd* 

41, Blghopegste, BC2. 01-688 2351 

Progressive (485 505) +05] 405 

(aHbKc>£qnJty £ Law Un. Tr. M.V 

Amershtim lid High Wfyeanbe 040433377 

Equity* Law kH5 47.4}+0J( 451 

For Family Fund Kanagen see 
Sam Alliaace totad XUaaffemtal 

FramHngton Unit Mgt. lid* 

S-T. IniWd Vard. EC4B5BH. 01-246 0871 

fSSOrrszJU 4HS::::i IU 

Friends’ Provdt. Unit IV. Mgrs* 

7, Leadenhall Street E.C5 01-6264511 

Friends TsL Uts. M.0 27M +L2 457 

Da Accum. ^5 +W 457 

G.T. Unit Managers Ltd* 

Ifc SL Marti ng-IHSna it EC3. 0 MOO 9461 

G.T Canine 15S2 U-ft-O ft 358 

Oa Acc 65.4 69.3-64 J-S 

G.T. I nc. F1L Un 99 4 105J1 +L3 7. DO 

G.T.U.S. * Gen 142.6 153-« L00 

iHBtttS’ Wa» 

(aHUlG- and A. l<n. Tst. Mgrs. Ltd* 

5, Rayleigh Rd Brentwood. (0277)227300 
G.& A. J22.4 24.84 -+02f 545 

Gsuimore Food Managers* 

3. SL Mary Axe, BC3A8BP. 01-2833531 

British Trust EBJ) S-S +0.41 4.0 

High Income Tri (284 12.00 


1U7 

U.17 


22.0 -flj 
26 St -flJ 
22.4 -0 Jl 
21.7 +03 
24.6 +0J 
ISO 
112 

10.9 

22J .... 

29.9 ...J 

S3 d 
_ SJ 

tlWed TThure 

<al(g) Key Fond Managers Ltd* 
2S.MUkSUCC2V81E. 01^067070 

Key Capilal Fuad „ 

OKcy &empt Fd._.ft95 
Key Income Fund— (99 5 52. 

KeyP.15 - . (62.0 

Klein wort Benson Unit Managers* 
20.FenehurcbSL.EC3 01-6338000 


Cran pound# 

iaccubl r.'mu.d: — 245 
»2% Wiihdrrwali 2L2 
Preference*. ,_2D7 

lAccnm. Uully* 23.6 

Capital* 170 

Austrsllm - 12 2 

(ff^Wllhdr'U- 103 

Sect®- Leaderstt 2L1 

Flo. PropertT+f-.— M3 

1 n tern xli on *1* 285 

North Seat 19.9 

Commodity— 343 

lAecum. lahsi**- 03 
I0*i W ithdrawal- _ (345 
Deal. £M<». *Tu« 


1S<K) 

15JW 

774 

395 

455 

258 

321 

8.00 

800 

•Fn 


M » 

Morgan Greafeii Funds* 

23. GL Winchstr. St. EC2P2AX 0J 5884545 
(•■CupfialJimclB -QILO 120.7rf I zxa 

■*Eiidp( Fd Uny 22792 6453 5 La 

4<nc. Juno 20 TfJV.4 426] +gj/ 870 

1'sAX'ns Janelfi._.[IiL41 12.34) I LTD 

’Next sub. day June 2a 

lx Mens) M & G Group* 

T hree Isaevs. Tcwer HilL EC3R BBQ 

See also Stock Exchancepealingf. 

MfcGCmeral U9.7 L3lT^..T 5X4 

i Accum. Ualiii 16 2 2 l/j.b| . .. 

M <: G Second U2B U9 6^+0L 

asJ 


laKglNEL Trust Managers Ltd* 
Milioa Ctamt. DorkliTg. Su i i e>-. SOI I 

N+(cir (47.9 50.41+0 7) 420 

New Court Fund Managers Ltd 
72-80. Git chant Bd. Aylesbury- 02985941 

X. C Equity Fund...|12U 136.0) +1.M . 2.96 

N. C. Income Fd _ alLO 1J8.S +0.91 654 

W.C. intern*. Fd_ta7.9 .. . 232 

N.C.SnLCh. Fd _..)87X 94j| +04l 457 

Norwich Union Insurance Group 

P.O.Box A Norwich. NR13NG 060323200 

NU.GpFd. Jane 18. (1955 205.* I 6X2 


(aHZlOceanlc Managers* 
3-5 Norwich SU EC4 

!$£££!?- F ffi 

tJcuml 17. 

Growth Accum. J29. 

Grmrth Ijiramr 

Hifh Income 

Overseas " 


194 
MJ 

Periormince.- ..|5.a 


Frogresxtve.. - 
Ktccvery 


,19.7 

192 



(a)ibKctPnidnL Unit Tsi. Mngrs.* 

Haibtrn Bars. BC3 X2NH O j 405*22 

Prudential....... - _|B15 26 5(*19| 4 88 

Qullter Management Co. Ltd* 

The SU Exchange. EC2N1HP 0! 600 J 177 

Quadrant . _ ...(92.6 94(4 I 501 

Reliance Unit Mgrs. Ltd* 

Reliance Hse . Tunbndg Wells. El 0892 22271 
OpportuniO'Fd — P7.1 393.. I 6 24 

Rnnigiam Management Ltd* 

city -Gale Ha- Flnsburv Sq . EX— 01-506 1006 
Rou-an Secs. Fd. .. -1104.0 106.0) .... I 320 

Nest aub. day June 24 

OlJttbchJd £ Lwads. Mgrs. Lid. 

New Court. SL Swathin'* Lane. JUSi, Et‘4 
New Cl. Exempt - -IQ04 0 fill 0) ] 2.66 

Prices on June 16 Next dealing Ja]i 15 

Rowe Ss Pitman Management Ltd* 

City -Gate Ho. Mnabury Sq. EC2 01-006 tOfiS 

RomaiDLFd. (640 l>S 0] | 2.7D 

Next subscription day July 7 

Royal Tst. Can. Fd Mgrs. Ltd. 

54.JennynStreet.SW- 1 01-6=98252 

Capital Fund.. . .1U0 64 31 J 3 60 

Income Fund B9J 625| . | 717 

Prices at June 23. Next dealing June X 

i a) (g) Save & Prosper Group 

4. Gi SL Helens. Loodon. ECS 01-583 iri7 

Deallaas to 01-554 8889 

Ere tine House. 68-73. Queen Street. 

Edinburgh. EH2 4NX 031-226 7351 

Ebor Securities Limited* 

5551 +0.D1 
45. 6] +0^t 


tajSebag Unit Tst. Managers Ltd* 
wt go AIL Rrkihiv. Kjc E Cl. 01 2355000 

Setag Capital Fd 123.4 24S| -C II 7 58 

sebag I neon v Krl ]21+ 22 9] — | 972 

Secoritj- Selection 

S The Cmseeat Wineries ECDN 21. Y. 488 4313. 
I nt GUi T.«! Acc(23 9 25 21 ... . I 3W 

Un\ l GU> Tsi Ine^ZjS 237$ . {389 

Slater Waiber Tst. My ml .* 

3. tendon Wall Cuildmcs. Lomlixi Vt’al!. 
Lcntfeu. E CiM SQL 014380478 

oi iei Jowl Briauinia Group 
JCjTCltvaJ Llfri... .U6 7 39 4| +0.7J 

Jo'IGoId&Gcn 140 5 151 M +Q ffl 

Je«TIn». Units MS 263 .. . . 

.les'l No*' Issue* ... 26 4 28 3+101 

Jer l Prop. L Gen . U3 

J«'l ELilralni: 16 9 

Jes’l H:yh Tac. <1 3 

J L Inv Fund . ... 20 9 


taHg) Target Tst. -Mgrs. (ScotUmdi * 
Ifr. Alhcl Crest cm. Evlm 3, Cl 2298821 2 

S-F-SSW* 1-3 Is? 

43* . • j 358 


Tfcrxrt Thistle . • .128 1 

i Et Clyttir Jun 11 .1414 


Trades Union Unit Tst. Managers * 
ino. wood StriTt. F.C.2. oldSSWH 

TTlT.TJn5 1975. |378 4II5) . . .) 5W 

Transatlantic and Gen. Secs. Co.* 
91-99 New London Rd . Chelmsford 51651 


121 ) + 0.1 
289 +0 2 

+0 21 


4 SB 
494 
4 A 
6 90 

4 75 

10 24 
3313 
432 


i a Ho i Slater Halter To. Jlent.V 
Ar-n.-nT-rt iae t 5281 

ftl 


m 

1278 
282 
574 
791 
70 8 
19.5 
554 
126 7 





(aKz)Peari Montagu T. Mgrs. Lid* 

134 OJd Bread St. EC2P2YH. 01JB88464 


P Cell Growth Fd. — 117.8 

i Accnm. thuU! 195 

P & Mine. Fd 218 

Pcxri M'n I’gru Ta _ 2E& 
(Accum. Units i [3U 


8 a *05 

a +02 

OS +0-1 


I +05) 


430 

450 

7-S 


+03 4X7 


4X7 


KB UnitFd Inc.._S4i4 
6KB. UnitFd-Ac _ |61 9 


u 


430 

4J0 


L & C Unit Trust Management Ltd* 
The Slock Ecbange. EC2N I HP. Q1-S83 2800 

LAC Unit TR (77.8 805) -3 0| 259 

(aj(c> Lawson Securities Ltd* 

63 George SL, Edinburgh EH22JG. 021-228 2S11 


Scots Resources'.-. W.9 

(Accum. Uniisi* 70 8 

GIi( acdWarrantTf - Z7.4 
HighYldd«.__ J».l 


74.9x3 
75JM 

SB .... , 

U4J -05] 

-1235 -05] ___ 
26.9 +0^ T.90 
“Friday. *S*Uy. 


I TO 

iBS 

1350 


(Aeeum Units. . 

HAGMldioad S 3.6 

lAcrucLUiUUi 1105 

MAG Dividend 693 

lAceLm. Unlls)_ . 110 9 

MAG Sp-Vial IIJ 

■ Accum. I'niiri BJ 

MAG Karnum 1790 

i.^erum. iJm'ii. -... 305.6 
■MAG FITS- 476 

(Arena, unitm 53 J 

MAG Gompound.- 69.7 
M i G Ret Smy-... 397.6 
MAG Esin Held - 458 

I Accum. Units i 515 

MAG Japan 5&6 

MAG Eurepeao 41 0 

MAG American —.333 

M&G Aflslfis'n (425 

MAG Far Faifn 340 

(Accum. Unit*) .... 348 

M AG'friutec.- 905 

(Accum Unity) 147.6 

Charted June 17 M75 

Ptsisn.Ex.JnnelB. 89.2 

MAG Cant. Gi'th 421 

MAGConr.lac.- 33J 

ilf 

Clyde High Int — 508 
■Accum. Units! 704 


1263 -05] .8-17 
733m -a 6 9.07 

iu.fl 


»4| 


4.91 

489 


40.7 +05 

187 5 -0 9 

215.4 -10 439 
S0Ji3 -05^ 145 
56 3 -0.T 
739 


lZ4.il 


,9 05 
-0.4] 4.92 


-0M B 19 


485 -o:u 
M2 -OS 
99 7 -O.t 
43.7 -0.| .... 
Z52 +0S 231 
45J +0JJ — 

362 



584 

520 

520 

18.17 


3 AS 
353 


(gHz) Pelican Units Ad min . Ltd* 

81. Fountain SL. Man Chester. 061-236 9686 

Pelien Units. |5l4 53JS +05) 5.90 

falPerpetual Unit Trust JOugmt.9 
48. HartS_ dec ley on Thames. 049126968 

FpemalGpGth. 187. B 945) .| 448 

(a) lb) Piccadilly Unit T. Mgrs. Ltd* 
20. CopthaU Ar«nua ECi 01^288905 

Extra Income Ld.O 27.* I 1058 

Income A Growth. .{25 9 263) +0j| 350 

Portfolio Fund Managen Ltd* 

to Chert-rhotrae Sq. EC1M 61 V. 01-251 054 4 
Portfolio Capital —.137.1 40JaS . . J 6.14 
Growth w.-ith tnc_ |47A 52.o3 .. ..J BAS 

private Portfolio 063 2a^ -Qa 435 

Siralry Art'Iic .(56.6 6L7|+3^ 4 JS 

(yKe) Practical Invest. Co. Ltd* 
Europe Hi, H7A Tr. Centre El. 01-823 8893 

Practical Jane 11 __(114 9 1244] [ 338 

Accnm. Units. -|mC5 168.* | 3.18 

Provincial Life lnv. Co. Ltd* 

222, Bixhopsgate. E.C2. 01-2478533 

ProUBcUniU 1603 655] +061 2.77 

High income (S.O * ttZf ....7] 


Universal Growth 
CapiUl Ac cum... 

General , 

High Return 

Ccnuaodify_ 

Energy tnds. DA 

Financial... i , 

Proa A Bulldint 

xSdect ■7rLh.+* 

(xlSdcet Ine ** 

xTCommodirt Pd. . -1167.4 , ,. 

Prices at June 1& N'evI sub. day June 25 

Save & Prosper Secs.* 

Capita] 125.9 2784-03 

Fln'ciol See. Fd. 585 

InnatmenlTa- _ 20.9 

(oEp'an Clh-Fd. 69 6 

irUBisa CRh.Fd ... . 622 

inUTcth-Fd. 665 

General Units — ... 375 
High Yield Units...- 3S.8 
income.. . -[396 

Scotbits Sec ori ties Ltd* 


57.3 

[392 

- . VSO o 

- is! 

55 
3912 
95 9 


780 
955 
613 
276 
792 
4033 
202 4 
506 


+0 bl 


40 8 
617 
311 
743 
210 
379 
2B.7I 
57-71 
6151 
56 S] 

42 0] 

43 3 +0 1 


+0.?^ 

* 0.2 


rtlJj 

:sl 


+0i 
-0.2, 
+D.S 
+0 5 
+01 
+4.0 
+ 0.7 
+0.7) 



Scat bus 

Scocyieid — 

Seatgrowth.... 


(32.9 35.2] -0.1 

26.6 592) +0 3\ 

585 412^ +0.1 

36.9 3950 +0 1: 

S5.1 2J«J +J5 

373 393 +03 

IS J . 162.7 

1113 116 


Sc atm ires ..... 

Scctlvnds 

Scmincame 

4*ScoL Ex.Cth ._. 

9'Scatl. Ex. Yld. . . ... 

■Prices at June 11. J4et sub d^y June 2S 


AnriiTit.. .. 

Eanttnii Fin 
iVnlal Ace 
Cap Growth 
Cmury 
■.’cunmodiljr . 

I*ometiir 
Ermnpt 7fc 
FarEas: . 

Finan'l Tst .... 

Gen. Fuad . . 

Global Grth. ) 49.0 

Groaib 

High lac .. .. 

Hundred Seer- 
toe Units . . 

Investors (tea I 
Min ralf. T-.l . . 

Nm. High Inc 
\. .\jocr T«l . . 

Plant A Cra . 

PrTsnal Ta. . . 

Provident .... 

Scdlish TV ,47 4 

Shield 386 

SlatusUsKc... - . 1184 
Unit en-al Second (66 4 

met Vailmul Gnu pa 
35 Nucuich Si . EC4 n ;.(3 

Comet C«i» ' ‘ 

Gas fnd A Power., 
lnv. Scrrmri Ccs . . 

Na. L’on.'''!idiilort. 

Nalia+al Uait'D' .... 
Natural Revives -.1572 
Nuria. ... .136 7 

ScChrity First p? 0 

Siamrork 146.7 


fa) Stewart Unit Tsf. Managers Lid 
45. Charloiic Sq. Edinl+irch £32 4HW 

031-228 3271 

SiewBrt .American Fend 
Stands.* Uni!**. - 147 0 5101+06) 283 

Stewart British Capital Fund 
■Swadaror ... (90 0. . 970/ . |„42D 


. 42 3 *0J 

29 51 +0.N 
92.4) +0jj 


7 02 
394 

553 
604 
4J9 
5 57 
690 
892 
2.49 
413 

554 
J.13 
5 40 
746 
566 
850 
535 
6.18 
816 
3 61 
684 

464 
5-27 
459 

465 
637 
436 


t:arbican In. 19 
> Accnm Unilti . .. 
tar. Kara May 28. 

&BTing'n.lun 18 

(Accum. i.'nitfi. ... 

buk'ncm June 19 . |6BJ 
t Accum l .nib > . .. _|77 2 
CeiemcaJuneSQ . 923 

lAccum. Uniisi . H99 
Endeavour Jr.c IT D43 6 
Giro June IT. . 1397 

(Accum Units' . 1458 

C'ehcsler June20* (82 7 
Ldn. Bn* June 18)75.6 
MBr)harsJum>)7 ..M2 
1. Accum Unit*' SI 1 

Merlin June 16 [55.9 

(Accum. Units 1 (62.0 

Merlin Yd June IV 137 1 
lAccum. I'nili ' . K2 8 
Vanguard J une 17 [37 2 • 

1 Accum. Unit'-i H25 

Wtctanonr June 19 WS5 

(Accum LTIU-V. (500 

■Not available (a public general!} 


529 

524 

4 45 
482 
482 
355 
355 

444 

444 

367 

544 

544 

2S9 

508 

hi 

490 
4.90 
9 )2 

lg 

5 .2 
S BO 
580 


fa>lg) Trideaf Trurts* 

Scb lest nger TsL Mgrs. Ltd 
IflOoj 


1+0. South St . Dmtim: 
P».Tformaner. 

Income 

10* AVithdruu-al . 
Inll.’iroKth 
Anmr GrcmVt . 

74<I Aid Fnd . (245 


+0 1, 

34 So -0 1 
285xu 

492 *04 
299 -07 
261 -0 1 


■03001 RWAl 


4 70 
1039 

284 

nil 

ml 



Tyndall Manage*** L!i“ 
1 A Canynre Road Bristul. 


income Du. Jr IB 
Da Ace. June If) . , 
t'^pilai DU Jne IB 
Do Acc June IH 
Exempt Du Jn 11 
Do Arc . Hi 11 
LcAUi.Dt .Ine 
Da Acc June 11 
t'tmymje Fd Jn 1H 
Do Ace. June IH. 
InlF-araM J u 14 
Do Acc June 18 


i7b4 
[ 11*2 
1 53 4 

mo 

f95S 

574 

o7 4 
662 
74 6 
1312 
1346 


01*72 


eo 

1252 
us Cl 

A 

60 

711 , 
65 6 
78 
190 
194 


.12241 

?B 

J 9n 
396 

4 63 
463 
406 

4lS 

433 

521 

5 21 


■Men dealing Jce ITT. Next dig Jnr 25. 

Sun Alliance Fund >incL Ltd 
Sun Alliance Hsc. Koriham. 0402 04 141 

**Cccropt Equity Tt(US 0 1240) | 477 


7*5 


. 3 . Henry Schroder VPagg & Co. 

ISO. Chespside, ECi 01-: 

CapilaJ June 10 73 9 763x5] 

LAcctmt. Unttsi Dl 968) .... 

Income June ICI — 1B5.7 lM5rf 

(Accum. Umtut 1363 14 L2) . .. 

General June 18 (73 49.4] .... 

(Accum. Units) 53.9 56.11 ... 

EunjpeJnnelO 33.4 353a . .. 

(Accum. Untut ^ ... 348 37d . .. 

fPVn Chty My 28* U£7 12ZjJ . 

•*Spee. Ex. June 10 110.7 Z14.ll 

6* Recover*! unelO |ll6.8 120 * ... 

*rbr Uk exempt funds only. 

Scottish Equitable Fad Mgrs. Ltd* 

28. S. Andrew* Sq, BhnburRh- 031-5569101 
Scottish EquiL (34.7 393/ ... . f 6.20 


72-8). Ga/choUfC Ed . Aylesbury 0296 5fM J 

Vnte Family Fd [65 6 69.8! +1 7| 3 02 

•Prices on June 11. Neu sub. day July 9. 

(a Kg) Target Trust Managers Ltd* 
7.9. Breams Bide*.. ECiA 1F.U. 01-3420777 

Target Rouse. Gaehcuse Rd. Aylesbury. 
Aylesbury 03d 5M1 
Targei Ccnsumer .|23 4 
Target Ftncnclal „ K94 

Target Equity 096 

Target Ex. June 13. R295 
ADa Acc. Units 11545 

Tarc« Growth - 22 7 

Target lntl CS.7 

Da Peinr Units... . (26.6 

Torgrtlnv [23.7 

TgL Prct Jnnc 18.. 109.1 

T+t-Inc. Il7.6 

75r*«ftwf Ji»7 


Tyndall Nat. and Comm.* 
lac Disjunct! .. .1109 C 115J)| | 5 87 

Do Acc. June 11 . IK 8 142 0] 5C7 

lap Dis-Juacll . 938 972 JM 

DOACeJunr II |l050 109 §| I 3 99 

lyiTSB Unit TSI. Managers Lid.* 
21.Chtmtn Wo*. Anduier. lino 1 . ic&l <S? IRA 

399 
403 
294 
294 


iblTSK General 

296 

716 

+0 ? 

ihi Da Ac euro . 

34 1 

3b 5 


T>aS Scrtlivh 

%5 

50 C 

-flJ 

lb) Do Acrum 

565 

594 

+0.4 


(ai Ulster Bonk* 

Wanna Slrvci; Bcirad 
ibiUIstcr Growth (100 


li32j:>331 
32 6) -0 21 3 57 


3164 +05 
134.1m 

160.1 .....a 

241 +03 
27.4 -0.J 

Zi : 0 : 1 ' 

113 6nf .... 

ms +ojJ 

113 


660 

421 

5.95 

5.71 

571 

441 

315 

2.15 

235 

531 

8.22 

2532 


Unit Trust Account & Mgmt. Ltd. 
5-8. Mincing Lane. EC3M 3DX. Q14S234B5I 

671 
726 
769 
4 67 
487 

Wirier Growth Fund 

S-& Mincing Lane. EC3 K3DX it|JE34a61 

income Units.... C22 234] ] 4 79 

Accnm Unit* . .-.K3J 246] f 479 
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INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


1 


r 


Ahbey life Assn ranee Co. Lid The City of Westminster Assor. Soc* 
Following (he merger last year of U.K. stock exchanges. * selection of the share 1-3. St Paul's Chore iiyard. SC4P 4hX 01-2(8 
ritrns previously shown under regional headings is presented below with quotations “Lib __ . 

‘ ' ‘ ' i. <3 which me not officially listed in London, are Fund 1283 58.1( 


a Lon dfle. Irish issues, most a which me not hu.muj 
hows separately and with prices ns on the Irish exchange. 


Jbnny Inv. 20p 
.sh Spinning 

-mam 

trnqy (G.)'A' , 
dg'wtr. Eat 50p. 

'loverCroa.— 
raig&RnseEl 
•uuaeelceEL.. 
yscc tB-A.1 — 
CistMfHiJy- 
nuns FVk.l0p 

.‘v^red 

ilfe Forge 

•rw^RradlSp.' 
iardintr & Soosi 


Gardner (L.) — 
Craig Ship. £1.. 
Halloa Smgli 10j 
BigjtoasBrew.. 
I.O.M. Stm. £1 - 
Holt (Jos.) 25p- 
Meen-e-Ze 
Lweli’sSiipfJ, 
Nrim. Goldsmith 

P.M-A 

FearcelC. H.i - 

Feel Mills 

Richards 10p— 
RofabCaIedon5p 
Sayers lZLp — 
Shed Refrshmt 


64 

+2 

470 


9 

, 

SS 

43 

118 


185 


2B 

-2 

225 

4-7" 

74 

43 

-1 

U 


17 

-i" 

B 


43 


9 

4l 

150 



Shiloh Spina.— I 23 
Sodail (Vtm.V.,1 43 
Vincent iHJ 83 

IRISH 

Alliance Gat (£1) 
CarroU IP. J.)„. 
CloaaAjlda.—^ 
Concrete Prods. 

HriiOTaudgiLy 
Irish Distillers. 

Irish Wire 

Jnc(*_ ........ 

Sonbeum 

Uni dare — 


4Ttj 
122 
52 
72 . 
58 
M 
■ 56 
40 
49 
IS 
64 


Equity Acc. 

I Selective Fu od 60^ 

I Convertible Fund. 1653 

* raMuawFuinJ- *93 

Pleas. Priopurty 207.4 

Pens. Selective 54J 

-31* Pena. Security 1910 

Pens Managed. — (207.6 


23< ... 
1X2-B ... 
1807 .. 

ifJ .... 
12X2 ... 
1053 
2143 . 
57.7 ... 
1065 . .. 
1135 .. . 


Ring stead House. 6. White Horse Road, 
LYovdra. CRG 2J A. * 68? 894-1 

— Fit* Unit Mar. 27J7U.0 . 733] | - 

~ VFourth Unit — -I B3 |.... 1 — 

- PrtyLln5.M5y21.|445 468J _...| - 


Albany Life Assurance Co. Ltd 
’ 'M.'OkfHuilIngten SU W.L Q 1-437 9M2 

VCTd.VLmeyFd...-.|955 


FINANCIAL TIMES STOCK INDICES 


Jiiiic 

2d 


1 June 

{ 19 


June 

18 


' June 
IT 


June ( June 
Je 15 


A rear 
lift n 


(Liverrimeut Seci . . . ' 

Fixed Inwiv*' 

lihiua+isi OpHiuuV... 

Colil }h aot ■ 

Uni. liiv, ViJ. j, 

Kxrnina* V Ut.^ifiillun 
P'K Katin •■wtiiniih...; 

(>«aMD|r« niarted I 

bqituv lureiiwta- 
Kijuiiv hargauiH (■■tal.i 

10 a.m. 329. 7. ii a m. 329.1. Noon 383.4. 1 p.m. 33X2. 

2 pan. 33.’ .7. 3 p.m. 3J2.fi. 

Latest Index 01-246 3026. tEkcluding rcyumal oxtliatiges. 

. <ai Cased 00 X' jur ci-ut. corponuon tax. 1 b ■ ^ll-T.94. 

Basis 100 Govt. Sues 15 10 26. Fixed »nt. 1928 Ind. Ord. 1/7 35. 
Minus 1J H 51. S.li. AliiViiy July-Dee 194J. 


58.16' 

58.iei 

58.09; 

58.09. 

58.14 

58.32' 

55-43 

57.79' 

57.73) 

57.57 

57.54- 

57.39 

57.43.' 

54.73 

333.8; 

328.6| 

326.0 

330.6 

335.5| 

34D.6, 

849.1 

382.9’ 

383.7. 

378.7 

37O.0 

369.4 

579.fr’ 

3120 

6.06. 

6.15 

6.17 

6.09' 

6.00. 

5.83, 

8.02 

17.89' 

18.16 

18.23 

17.99. 

17.75 

17.45! 

80.82 

8.00 

7.88; 

7.82 

7.93. 

8.04 

8.18 

6.78 

4.745 

4.588| 

8.745 

5,698 

5.859 

6.554‘ 

16.246 

— 

38.501 

39.47 

60.07 

48.66 

62.58 

40.96 

- J : 

1 1.575! 

11,606 

13.648, : 

14.266 18.062 

13.482 


Gold 


HJGHS AND LOWS 


S.E. ACTIVITY 


197& 


** 

High , 

| 1>*W 1 

High ] 

| l/'V 

ie$M • el 

62.34 

i ( 20/3 1 

49.18 J 

1 Will 1 

327.4 i 
i9fl/36i | 

1 49.18 
! (i/l/7bi 





1 50.53 


>21 .Sj 

1 •*>■' ; 


. iM/7w 

Ind. « *1+1 

565.5 

ih.*' 

' 146.0 

ifi/l> 

643.6.- 

kia,' 0 i7?i 

| 49.4 

I 

Li ■4>l %(tnn‘. 

44Z.3 

1 280. 3 1 

i i20.li 1 

442.3 

,2S/o ;W. 

! 43.3 

',W/ 10/7Ii 


Jnne / June 
3J ! 1» 


I irnny— i 

l UMt-fcdged...' 

! InduitrmlB...! 
j SpeeiilailTr ,.l 

T>Nal* I 

5-Hay AvVp-i 
Gili-ftijced | 

| Inilualriali.. - 
j Speculative -I 
; T.O.. 


ISO. 7. 
168.4 1 
43.S; 
lOS-Ol 

lBB.a 1 

4B.2' 

121.2 


108.5 

167.2 

47.8 

104.4 

126.9 

197.7 

49.1 

125.5 


FT — ACTUARIES INDICES 


June 

20 


Julie 

19 


June 

IS 


June 

IT 


Julie 

16 


June 1 A year 
15 BK»' 


I initwi nii I iirvui>.. .133.43 131.46 131.94 133.08 134.33 134.02 9B.2B 

ttu&iain. : 146,62 144.49 144.88 146.03 147.03' 146.66 106.13 

Un . Yield iv _ 6.03' 6.11 6.09 6.01 5.97; 5.9B 7.69 

P’K Knt.< luct'i ■ 7.25 7.15 7.16' 7.22 7:*3 7.21. 6.47 

411 Mi.., i 144.78 142.83 143.27 144.62 145.59' 145.10 103.30 

■ ; 14.73 14.72 14.71 14.71' 14.70' 14.68 15.41 



The City of Wcrinster Ass. Co. Ltd* 

Rtagrtand Haute. 5 While Hone Road 
Croydcn. CRO 2JA. 0B48M4 

Wen. tfy May 31 1X1 43.11 | - 

Landbh.Mar.27-. 57 2 - 

Speculator i tar. 27 33 J 42.2 ...J — 

*FLUA FdXiecJn 1XZ0 134i . — - 
investors OpL Bd. B28 mi ....j - 
♦Equity Fund-.- «U — . - 


VDo. Accum- NBA 

VKquiry Fund fXO.4 

VDo. Accum “ 

^Property Ftind.. 

VDo. .Accum. 

VFlxed Int. Fd — 

WDO- Accum. 

f hr pie far. FA ... 

•Da Accum. 

GTd. Mans. Pol 
D a AceunL. 

Prop. Pen. Fund -. . 

Da Accum «7.a 

Fix. InL Pen 

Da Accum 

M’ple Inv. Pens..— 

DaAceam—. — - 

AMEV life Assonsce Ltd* 

3L Pavifion Bldgs. Brighton 027321017 

Triad Managed D»73 113.* J - 

Atlantic. Assurance € 9 . Ltd 
Atlantic BVnise BUUngsftuM- B'faurxt 3451 
All Wilier Ac Ut* Uea.7 21441 
•AD.Weathm- Cap p872 ^ ig ll£* 

970 
102.4 
102 * 

1824 


— Second Managed Fund V 


y31.. 119.7 | — 

trvH J = 


Perfmance May 31 ,.| 119.7 

BalanceMovSl — 

G'tecd M4y 31 


flnVjtnrt Fd Uts. 
Pension Fd. Uts. ... 
Coot. Pens. Fd 


Commercial Union Group 
SL BWen'f. 1, UnoerxhiJt. EC3. 01-283 7300 

Variable AaAc.Dts I32 jO — 1-0331 — 
Da Annuity Uta -| 1271 | . . .( - 


Confederation Life insurance Co. 

120. Resent St, W IK SAY 01-4370040 

f Equity Fand — 

f Mimagcd FunJ._ 

Personal Pen Fd 
Equity Pen. Fond. 

Fixed Int Pen Fd 
Man aged Pen. Fd.. 

Property Pen- Fd.. 
f Protected In. PuL 


K22 97 X 


■ ■ V 


45-0 ^ *7.4 


117.4 


1196 


W.9 


2SXM 



Hambro Life Assurance Limited * 

7. Old Park Lana London. W1. 4980031 

AFlxedtnLFd DMJ 1220 . 

Hambro Equity .... U45 1205 

Property ..... 1168 123 0 

U an aged Cap 10Z3 107 9 

Managed Acc 115.6 22X7 

Pen. Prop Cap 13X1 138.1 

Pen. Prop. Acc. . 1520 l«l.l 

Pen. Man. Cop...... 235.7 1429 

Pen. Man. Acc 2573 2655 

CPen.FJ. Cap 1075 1133 

•Pen. F.L Acc. ... 2128 11S.8 

•Pen.B S.Cap. _ 99.1 185.1 

•Pen. B.S. Acc.__. (2022 287.5 

Harvest Assurance Graop* 

49. Church St_ Meidatont Kent. 082258881. 

Annuity Utx. „[ 1282 | . ..I - 

Managed FiM... ..l«.71 485o)+a40| - 

Hearts of Oak Benefit Society 
Euston Road. Loodoo, NW1 0MB75O2O. 

Hearts of Orit. 1293 3XX| 

Hill Samuel Life Assor. Ltd 
NLA Tower. AddUcombeRdCVny- 014884355 

HiUSProp Irift 0X9.1 1253) ... .1 - 

•Da Man. Unit— (1105 UM ...... — 

Da Money Fd. 110X9 107 jj | — 

Imperial life Ass. Co. of C ana da 
Imperial House. Guildford 71255 

Gn.Fd.Jn.23 )*6.7 SON -82| - 

Pn. Gth. FcLJn 20.39.4 42J| +05| — 


Life & Equity Assurance* 

1 Olympic Wy. Wmby. Mx. HASP MB 01-002 8876 

SeL lav K*3 25 5} -d-S - 

Second Set 19 0 205 .. 

6 Sec ore Ret- 2fl5 30i . .. 

Grit Fuad VLS 26 5 .. . 

♦SdectiveAn.Fd. -|655 6 95} +05| 

Life Assor. Co. of Pennsylvania 
3042 New Bond a, W1Y ORQ 01^83 8SS5 
ACOPUaits 1&9 &Q| . - 

Lloyds Life Assurance* 

612 Leedenhall SL. QC3M 7LS 01-03 6821 

WLGthSdMmy31 —I 1 3 8699 . ... 

OpL4 Prop June 19- 88.7 93A 

0pt4 Prop J one IAJ. 103.2 108.7 . 

Opt4EiYdJnt9 — 10tJ 1XLE 

OpC4JfBJcacl0„ 1024 107 J ... 

O«4DpFdJnncl0.. 10X6 107.0 .... 

6fe-Mn5d.Jn.15. 1243 13U-. 

♦PoJEq.Fd.Jn. 15— 1655 1343 . . 

JPen.PpJ'dJnJS- 2IH4 109.9 

*PenFxdJnJal5_. 123.1 129.6 

4Fea.DpFdJnl5.... 107.9 113.6] .... 


I 


Norwich Union Insurance Group 
PO Box 4 Norwich NPJ 3NG 0603 22200 

.VorDfn Fdla.t 18 1223.9 

WEqFdJnncia.. 1835 
NorPr FdJunelS— 97.8 
Nor Fx In J one 18 ... 96 1 
Sir Vni June 15. — 128.9 

Osh life Assurance Ltd* 

48 Windsor Road. Slough. Tel 359 J8 

OjkJile Mon Fd. |12X3 127.7] . .. | - 

Phoenix Assurance Co. Ltd 
4-5. King WllhamSL- EC4P4HR 01-82808(6 
VWIlhAcscdBd . _ J7S5 
Eh'rJb-As*. June 2 522 

Eb r.PXLE-dJlnj' 30 151-2 


0603 222C 

- 

10291 , 


5 


1454 

-0.4 

30.4 

7 72 

-1.4 

U3 7 


915 



London Equity Assurance Ltd 
Worthing Rd Barstuea Hcrriuan 8411 1 

Man. Cap. Vfo. (40.0 510) .. ..J 


Man- Pens 

Frop. Pea. Ftt. 

Barclays Life Aunr. Co. Ltd 

2S2 fiomferd Ed E.7. 01-556 1T1 1 

esttaff./" ' - 

Brandts Ltd 

38* F>a church fit. EC3. 01-8366509 

Brandta Exempt — (86.0 89.0] 449 

Caniwfa Life Assurance Co. 

2-5. High St, potun Bar. Herts. P. Bar 31122 

ssatyjshi st, I r . I = 

Cannes Assurance Ltd* ' 

1 Oympic Wy, Wembley. HA90N8. 01-002 8876 

- - ~ - COM ~ 


— Cornhill Insurance Co. Lid* 


32. Caro hill. E.C3 01-826 5410. 
Ctotel Joe.13 12315 


GS Special J n4l5[39.0 
Ma-Gth-Bd. May 20-&195 . 


iUrlE 


"Exea Equity^UTilH 
1t»— 


V 

999 

i 

ssagT' Woqm - 


Equity Bond . 
Prijpeity Bond — 


01 ] — 
a = 


Crescent Life Ass- Co. L2d 
Braywick Hse, Mdnhd Berks Kdotxl 34655 
Crea. Pin'd Inv. Fd J56.6 60.7] | — 

Crusader Insurance Co. Ud 
Boimng Bldgs, Tbwer PL. BC3. 01-6368931 

Gth. Prop. Juac3._pX2 5&8) | — 

Eagle Star InsnrfMedland Ass. 
l,ThreoriaeedleSL,EC2. Ql-5681212 

Bagic/Miq Units — 1348 341) +0.4] 6.99 

General Portfolio Life las. C. Ltd* 
£0 Bartholomew Ct. Waltham Crow. WX31P71 
Portfolio Fund (104.86 - ( ....| - 


Eart bourne 36711 
126. 

102 . - 


The Individual Life ins. Co. Ltd* 
Individual Hse.. 4& Sooth SL. .Eastbourne, 
BN2141TT ' 

Fixed lot Unite — [119.9 

Equity Unit* 972 

Property Units 104.7 

Managed Vails— UZ4 

Money Filed 1003 

K. 4 A Gilt Bond- U19 
4rC<nnmodity »4.4 

l^iudT.:.:::” |xo 

Slnteraaiiimhi"!Z 122.6 
CForeipi FxdJnL 10 05 
•Foreicu Equity - |99J 

Investment Annuity Life Assor.* 

0. Devereu Court, WC2. 01-3535807 



M Be G Group* 

Thr ee Qu ay x. Tower Hill, EC3R 6EQ. 

EquitirBds. Jn 19._(90B 9«.4| 

Family 70 June IB - 312.6 

Da77-C0 Jnne 10.-.. 882 

Da ffl-MJtcne IS— . 113 7 _ 
LnLBds.Jnael9 — 641 TLM .... 

Mi-C Maa Juno 13.. 942_ ,98 « -0.7 

PeruPen. June 13., 1205 1245] -1 1| 

Propoty June 19.... 105.7 1 lift 

CanvTBa J one 1B.._ 2M2 VB3\ 


Prop. Equity & life Ass. Co.* 
HB.Crsvford Street. W1H2AS 01-4560657 

RhL Silk Prop. Bd.1 

Da Man. 5d. 

Da Equity Ed. , 

Do Fx. Ucy.BdFtt 
Do BaL Ag.Ser.il 1 

Property Growth Assist. Co. Lid* 

111 WexUnmaer Bridge Rd. 01-8280381 

Prop Growth- — 

Agricultural 

AfeOey I'teL 9g 

S?iemcy lav 

%enleyEcait»' 

Shen:-r Money 

OflrtueAnnuK} — 

- Rimmed. Ann'ty — 

Z Prudential Pensions Limited* 

- Hoi barn Burs. EC1N 2NH. 0 1-405 9222 

= 9ssestisom 1 

- ftvaBd June 18 ...J27 07 17>»| . .J - 


1*45 


468 

. .... 

1270 


M3 


129 0 

-03 

121.4 

+0.1 

1220 


mo 

... 


Slater Walker Insurance Co. Ltd 
30. Uxbridge Rd. W12. 01-749 911 1. 

Selected MIL Fd )67.fl 71.0) *03) - 

Sun life of Canada (U.K.) Ltd 
Hi Coe topur SL. SW1Y 5BH 01-100 5400 

Maple Leaf Jn. 18.. | 126.7 I ... I — 

FersnLPnFd | 124 6 1 | - 

Target Life Assurance Co. Ltd 
Target Hse . Gatehouse Rd. Aylesburv._ 
Bucks. Aylesbury (Q2f)Si 5941. 

Man. Fhadinc (tt? 982 

Man. Fund Ace 93b 99+ 

Prop. Fd. Inc 08.9 _ 9C4 

Prop Fd ACC- UH.0 

Prep. Fd Inc. _ 895 . . 

Fixed raLAcJnc— 1855 11X5 
Dep.Fd.Acc lnc_ W03 105.3 
Ho. Plan Ac. Pen. 53.7 5 i.j 

Ref Jiao Capped. 1*84 525 

TransuternatioDBl life Ins. Co. lid 

2. areems SWgs. LmdOD E C< I XV. 01-405 •CT’ 
Tulip Invest Fd- IU9.9 125.7] .. I - - 

Trident life Assurance Co. Ltd* 
Renalcde House; Gtaocesler. 045236541 

Trideat Man Fd.._ 0048 120.4] +X5) - 

Trident GrMa.Fd- 1145 
Trtdem Proa Fd - 107.0 
Trident ms Fd BU. 

Tndeul Hvd-Fd 1698 
Tridrot Maner Fd- 10-6 
Trident Ftxc'iJ Fd 180.0 
Trident Bd. June 10 44.5 

Gill Edged |W3 M . . 

Cash value car £100 premium 



Tyndall Group* 

IB Cwyngc Road. Bristol. 


027232241 


Xian Equity Fnd. _ 

Lion Eoty. Fd. Ac. 
Lion Prop. Fund._ 

LJan Hieh Yld. ~ 
l+as Pen — 
LJan Proa Pen — . 
Lion High Peal 
Lion ?F*d GlhFUj5B.7 
Liao M-gd. Cap. Fd]44X 


.7 - 


575 

E& 

68.9 

644 




=a 


Magna Assurance Company Ltd 

18. Chequers Sq,Uxhri(te Middx. 52181 

KSiafc I m |:d = 

Mnfrs. Life Insor. Co. OJJL) lid* 
P.O. Bax 21, Stevoaga 0438 55101. 
limolUelov. Bd {282 29.6) -011 4.0 

Merdumt Investors Assurance* 

014S89171 

l+OJI 


Reliance Matnal 

TunhrMse Wells. Soil 050225271 

Rrt. Prop Bds. .-040.6 - | .... I - 

Royal Insurance Group 

1. North J-Jhn S-. Liverpool. 0512366822 

Rcj al Shield Fd. — J90.8 96.6| I - 

Save A Prosper Group 
4. Gt. Helen's, London. SO 


J-nxc FdJnire 10- 

Da Pa. June )9 

Equity. Fd June 10 
BOTdFdJuDeW. 
Prep. Fd June 19- 

GfdBdJunelB 

Pert, Ed June 19— 
Deposit Fd June J9| 
Or 3-wy 
Orisu T 


n Fd Jne 4(68.2 


Pm Pen.Pd. Junc5. 


12S. High Street. Crcydcn. 

Coav. Dep Fd — 

Una ey Hitt. b. 

Mer. Ins Man. Fd. 
Mcr.lnv.Ptj.Bd_ 

Equity Bona 

Prop. 


Irish life Assurance Co. Ltd 
XL Finabury Square, EC2. 01 

BlueCp.Fd Jn.20_B25 55. 

Menaced Fund — 11268 133. 

shHI ah 


Mat. Pens. 

-Ptstm — __ 

Couv. DBX pens 

McB.MdPena. — 



89.7 

2025 

48.9 

m 

197.1 

117.9 


M 


VEaldlnr Fd. 

••ProaFds. 




^ - 


+05) 


— ‘Deocait Fd ... (2!B.9 


— Ecraity Peo.Fd 1 

— ++*ftm, pea. Fd 

— JCnrnpV Pm. Fd . — 025.4 


-Prices <m June 



Prop Pn Fd June 2| 


948 
105 0 
1086 
2284 

4X4 

107.6 


695 

D3.0 

1564 

1296 

666 


623 


1061 

mi 


5. **June 2t>. •••June 8 


Capital Life Assurance* 

ConUtcn Hae. CSiapel Ash wnoa. 0002 28511. 
Key In*. Jnne 1 1. — ) 0BWZ 1-4MSH - 

Chrthse. Japhet life Ass. Co. Ltd* 
LPXUrtiostBRaw.ECd 01-3483809 

IS ''-|E 


Growth & Sec. Life Ass. Soc. Ltd* King A Shamwn Ltd 

United HouieWJl. O1-2S0G166 52. CcrnhlU. ECJ 


01488 5433 


Flexible Fortune — | £1505 

XeadbakSen .. . 5556 

l^nribont- Sea. -4r.f991 2BI 

Gts Super Fund. 73X02 


-I 0 70X4 J 

Gilt Beads rJ?jl&9 U9-2J . ....J — 


Guardian Soysl Vvcl»«B( f» 
Royal Excbange. EC3 


sasg^-uisi 


r.Fd.Uli_ 


Langham Life Assnnnce Co. Ltd 
Migdal Hse.. Fuirtury Sq, ECZ 01-62S8® 

Kldas Bends- Ml 49.7] .1 - 

81 "h® 7101 wPn^j. Bond — _.pip32 104U — 

133.S . | - ProoUrriaiLISLp ■ 1 


1067] 


Wisp iSP) Maa Fd 


XEL Pensions Ltd. 

Mliiaa Court, Doridog, Surrey. 6911 

Nelcx Acc. Units.-.. |TO.7 74.41 +0,41 _ 

NriexCjpnal .. .IsiO K.9) -,1 - 
Not subscTiptian day Jone 25. 

New Zealand Ins. Co. (VJS.) Ltd 
Warrior Sd. Soothond 0702 S!K5 

Kiwi Key Inv 0645 107.7) I - 

JVPI Pensions Management lid 
4&Gracechnrtfa SL.EC3P3HE. 014234200 

Managed Fund. 11025 10681 J — 

Price* on June X Next destine July 1 


; Weekly VaJoetlohs. tPncc mooLhly 

Savesnard Assurance Limited* 

Sura Court, PelersfieW, Hants. PirsOd. 2381 

Investment Fond._(955 1M5) . . . | — 

Schroder Life Group* 

18-24. Matonver* SL WC2. 01-83631213 

Flxedlat-Fd MX' 

Flo;. Fd June 12 — (90J 
♦Equity FcLJua 1".. 

Bo. Second Series 
^PsnFdCoJnneJl... 

OPen- Pnd. Acc. , 

Pp-FdJcne 11 

D+porii Fd Jnnefi 

Spot. Widows' Fnd * Life Ass. Soc. 
9. Sl Andrew’s Sq- Edinburgh EH2 2YD 
Invert. Ply. June 1)276 7 285 D| .{ - 


Vanhiush life Assnrance* 

41-43 Koddox St. Ldn. W1R9LA. . 01-4004923 

Alanecet) « |?X3. 10351 +0.71 

Equity Fd Li44 14L9+L7[ 

Fi xetf I merest Fd.. 1B5.4 ITLC -O.l] 

Property Fd 1932 2017 .. 

Managed Cash Fd - (99 8 105X1 

Welfare insurance Co. Ltd* 


030357333 



The Less, Folkestone. Kent. 


OE-x'rapl Flex-Fd.- 
OExetnpt Prop-Fd... 
OExpunv Tsr.Fd.. 

Fl ruble Fluid 

Inv.TroaFd.-. - 
Viootymaher Fd. 
Property Fuad..- 


Windsor life Assor. Co. lid 

Sl. High Stivet. Windsor Td 68144. 

Ldelae. Plans (45.7 . 48 . . . I - 

Future Assd. Gth _|i.tt0.0iBi5*O ... I — 
Ret Assd Pens. _ | €10.fc4_^ J . I — 


124.7 _ 

-2.4 

823 


71.4 


986 _ - 

-10 

78.4 


983 - 

-Q.9 

- 745 


73 4 - 

-01 


Flex. lnv. Onrelh 996 


104 \ 


OFFSHORE AND OVERSEAS FUNDS 


BASE LENDING RATES 


AD International Si'fa 

Allied Irish Banks Ltd. 
Anplo+Portuguese Bank 10 'o 

Henry Ansbacher 10J °n 

Banco de Hilhao 9} <5, 

Banco de Jerez 206 

Bank of Cyprus £10 

Bantjue du Rhone S.A. 10 *7, 

Barclays Rank 9?% * 

Barnett, Christie Ltd.. . 11 % ■ 
Brpmar Holding Ltd. 

Brit. Bank of Mid. East 9-1% 

■ Brown Shipley 101 % 

Cayzcr. Buwater Cu. Lid. loj*7i 
Cedar Holdings 10 “i. 

■ Charterhouse Japhet ... 3 0 > % 

C„ E. Coaies IOJ^i 

Consolidated Credits ... 12 % 
Continental Trade Bk. 

Co-operative Bank • 91^1 

Copleys Bank 1 Ii% 

Corinthian Securities... 91% 

Credit Lyonnais 9!°n 

G. R. Dawes 

Dnboff Brothers 11'-% 

Duncan Lawrie 10 : % 

English Transcrnit. ... JU% 
First London Secs. ... BJ'Vi 

■Antony Gibbs 1d'% 

Hoode Durrant Trust... 10 
Greyhound Guaranty... 9'^, 
Grind lays Bank 10 <r, - 

■ Guinness Mahon JO} 0 ,', " 

■ Hainhros Bank f*A ‘ 

Hawun A Partners ... i?’% ♦ 

■ Mill Samuel ?W % 

C.; Hoare & Co t ({*.%. „ 

J nM»n S; Hodge 10 . ^ i 


Industrial Bank of Scot. 

Jacobs, broil 111% 

Keyser Ullmann 10i^ 

Kinghurst Securities ... IS % 

Lloyds Bank 91% 

London Sc European ... 11;% 
London Mercantile ... lii% 

Midland Bank 9|% 

l Samuel Montagu 91% 

l Morgan ■ Iren fell 9!%' 

Morris Wipram Lid. ... 10 1% 
National V.’e*ti«uiisior 9*% 
Northern Can ■ in. Trttjl 11 ’% 
Norwich General Trust lu % 
Portinan Guaranty .... 31 % 
P. S. Refson & Co. .... 
Rossniinster AcccpfL’?. 9 ’ ‘T. 
Koval Trust of Canada 10.J% 
E. S. Schwab . .11-^% 

Security' Trust Co. Ltd. ll % 

Shenl'ev Trust 11*% 

Standard & Chartered. 9$% 

Sterliae Credit 12 % 

Stewart Salmon it Co. 9$% 

Thames Guaranty 11 % 

Trade Development Bk. 
Twentieth Century Bk- 111% 
United Bank of Kuwait 9J% 
Wallace Brothers Bank 104% 
Whiteaway La id law ... 10 % 
Williams and Glyn’s ... 

Yorkshire Bank 9j% 

hlvmbm uf Uw .\ra*tmno Uouavs 
noromUitv. 

7-4 ay drtxnii^ 61%. 1-moinh drpomt 
bi ,. 

T-4a« drpoHlx oa sum* of £10 000 iM 
WMer otG. "P- iu cs.oon tr. ami 
over £05.000 7! . 
nroMSii-Snso Halo 9i’». 

Demand rii-pasli 


'AUay Bxansgement Co. Ltd. 

Ffl. Bax 1549. Hgnlhon. Bennada. 

Albany Fmtd Ltd.— .06X0 6JS) ....J - 

Aortnlho Selection Pond k.V. 

Land. Agent Pan a us. Ini Kgt. Ud 

U.SjlflShtovs | SUS3.O0 I .—.) — 

Next nd day June X 

Basque de Bruxelles SJL 

2, Rj+ (fa la Regeoce B 1000. Brussels. . 
rd FUtieeeoBFX-Jirtl 4301 +1] 363 

RmaFuntJLF 0.887 X*a -2 88T 

Rents Cap. LF 13699 JJlfl -5| Cap 

Bk. of London A S. America Ltd. 
4Md Queu Viclana SU EC4. 01-248 0632 
Alexander Fund. - |USS687 I I — 
Net asset value June IS. 

Barclays Unicorn InL <Cfa. Is.) Ltd. 

Charch5LSLHelier.Jer»9'. os^taSll 

Jersey G*y. Over . )<Q J 45.7] *DJj 1X55 

Barclays Unicorn Ul (I. O. Man) Ud. 
30. Vlctorta S^*Doug)as. LaJL 0824«sa 
UnJrorn Aim. Exx.149.4 g.fl .. ■ I 

m 

Do. Manx Mutual • 24*| I i« 

Bridge Management lid. 

P.O. Bk SOS, Grand Cayman. Cayman Is, 
.Fappoa Briri Je2 | 10.757ypa | . J — 

P O. Bo* N471S, Nassau. NP. Eahanax 
Nippu. Fd. June 18)183447 3M2) . ...[ 144 

Satterfield Management Co. Ltd. 

P.O. Baev us. Hamilton. Bermuda. 

ttsittdBs. m . { » 

Prices « June 8. Nett svb. day July 14. 

Capital International &A. 

15. Rue du Cen drier. 12}] Geneva 
CS International Management Ltd. 
P.O. Box K55, HamiltCD, Benada 
Capital InL ffend — . ’ 

CSAmeriM Fd._. 


CharterhOBse Japhet 

l. Pateraaoter Raw. EC4. 

Adtrop*. (2960 

Adi verba 

Fonda! mOO 

rnufix ...H.g 


Sw-F. (43 


0I-S4S3S98 
3X2M+fi.4C| 7.49 
53.40+030 6,49 

32M+0.6 675 
24 JO\ +0il 732 

47 6C| +101 3§ 


Corn hi Ii ins. (Guernsey) Ltd. 

P.O. Rax 157. St. Peter Pttt, Ganuq 

lw.Msn.FdW*? 25 |1510 1645) | — 

Darling Management Ud. 

1& Beat St.. Sydney. X&W. Australia 
Darling Fond |AS3« LSI) .. J 7.« 

Delta Group 

PO Beer 1447. Nassau, Bahamas 
UdlaDFd Jun !7jlS612 - J 0J5] - 
Dellolm. June 10158106 l’a-OGN — 
Ueha Volt 1 oa* 17. )6S5 HUMS I — 

Dreyfus Intercantinental inv. Fd. 

P.O Sox N371X, Nanai:. Bahamas 

NAV Jane 17 ]15SU5< 1265] | — 

£bar Management (Jersey) 

37 Broad a. St Helier. Jersey. 0534 20501 

ChainelCap. 0gX7 

Ctmancl Island.— f?5 9 
JayFxd.JunlS.„- ] 

EnnMyndietf Group 

Eurouuun Lua. F. . JIMS 276A] ] 5-10 

Finanee Union . ...^.6 3X§j J 5.47 

Armais .V. S3. IMbrnild A Seas Lid 
BSB 435 6. Hill Samuel X Co. Ud. 638 &1I 

F. fr C Mgmt. Ltd. Inv. Advisers 

1-2. Laurence Poautney Hill. EC4B 0BA. 

0X423 46* 

cal Id me 11 n.i3fLGS3.47K3M« - J — 

Fidelity Mgmt. £ Res. fBdal Ud 
PO. Boa 670. Hamilton Bon&udi 

... 

LSS9S2 l*6J 


Free World Fund Ltd. 

Butterfield Bldg. HamiKoa, Bermuda. 
N.A.V, Map 30 ,| USS15670 | ( — 


G.T. Bermuda Ltd. 

Bk. of Bermuda Prosit St- Hamlin., Bmda. 

BBerry Pfd. Jn. 181 USS8424 | J X7B 

DafxSfc J une IB 04.48_ lZLBbi .... J 135 
Berry IFJ une 10.. DSSMC7 ^~aia X03 
Gt Dir. Fd. J une 18 | USS5.77 ...7j X90 


Hid Surraei & Co. (Gnernsey) Ltd- 

B Lefeure St., Sl Feus- Pott. Guernsey. Cl 
Guernsey Tit 0MJ 116 9| +XS) 324 


Beysdex Mngx Jersey Ud. 

PO Box 98. SL Helier, Jenqy. 053437689 


Samuel Montagu Ldn. Agts. 
1 14. Old Broad Sl. ECA 


Foaseler- 


Kcyaelex Infl 

FojjseJes Europe-, 
K^aei ex Europe- f£4 Al 
Japan Gth. Fund.. IS 

Eeyaelex Japan -..II&2Z 
Central Assets 


S^FriXTTO 

\£733 7.6ft 

S,FaJD2KriJ 

uaasE7_j . 

H 6571-008 
OD1S7 


200 

3.13 

3JD 

2.41 


P " 2 


+DJ15) - 


tAnchorGiliEdge.. 

T Anchor Itrd 

T Anchor B’ Units _ 
t Anchor Wall SL -{3.66 
TDa AusL Jers. _..0U 

■Da Wall SL da 

■Anchor Anri 


»A0 82 


Next sub. dote tTues 


;«l 

I 

*Wc*L *Frt 


Target Trust Mgrs. (Cayman i Ltd. 
01-5886464 PO. Bos 710, Grand Cayman. Coj-tnan Is. 

Tet OSshore Cay.TlO.t^ 0.M5) . [ - 
Prices at Jane 18 Next sub. day June 23. 


-001 

+002J 

♦003 


4 67 
374 

358 

359 

7so 

AM 


King & Shaxson Mgrs. (Jersey) Ud. 

28, Queen SuSt Heiier. Jiy.CJ. 0554 23596 
Gilt Fund lJer«?)-iaB.41 20 4fl i ....122.00 
Nett sub. day June 35 


Murray. Johnstone (lnv. Adviser) 

IS3. Hope Sr. Glasgow. C2 041321 5521 


flLf" 4 " 1 I J r 

-NAV June 15. *NAV June 15 


Hein wort Benson Ldn. Agts. 

20. Fitt church Su EC3 0J 623 8000. 


EnrinvesL Lux. F. 


Hill Samuel Overseas Fund 5 A. Guernsey lac. ...-'..(45^ 

37 Rue Sort Dome. LuaeBbwrt 
See June 18, 1075-J LB5X356 I .„.../ — 


Do.Acemn._ — BJJ. 

' ra._J7.434 


International Pacific lnv. Mngx LuL 

PO. Bm R237. 56, Htt a, Sydney, AusL 
J Stella Equity TBLfeAXSS X44)+O01i SB 

Japan & Far Eastern Secs. Man- ’ 

Cod naught Centre; PO Box S90. Hang Kocg 
JspaniFEJauetl. - { J ZOO 


IntentaLa Li ra- 
tes JntnJ.Fd. 

KB J span Fd. 

Signet Bermuda .. 
Unlfondb Dm. - 


U12 


5?a 


ioxs 8 ^ 

w 


19.65 207&I + Q 40 


+0.0H 


ii f 

i« 

271 

246 

Lll 

J72 

966 


Negit S.A. 

10a. Boulevard Royal. LuxembourB 
NAV June 13 75 ._.) LSS933 7 .... I — 

Kegit Ltd. 

Baai el Bermuda Bldeo '. Hamilum. Brwda. 
NAV June 13 '75 . ) SfcOp | . | - 

(Rd Court Fund Mngrs. Ltd. 

P 0. 58. SL Julians CL, Gqernfa^' C481 2833 1 


Tokyo Pacific Holdings N.V. 

lobmls HBaagesMot Co MV- Curacao 
5LA.V. per share June 16 US531.64. 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
Intimiit Umascmeni Go. N V.. Curacao 
NAV per .-hare June 16 USS2S.08 

Triumph Oceanic int Fnd. Mgrs. 

8. Church St. S. Helier. Jaw*-. MM3S6I l 
Intenotioual Fnd. . J314 33 .Od! -0 6| 5 M 

-As at June SO. nut Mib. day June 2,. 

Tyndall Groups C272 32241 
Hamilton, Bermuda. & S Helier. Jersey. 


O :ea* Dia June IS 
<y»as Acc. Jn IB 
0.,&u:iDixl Ja 10 
o i&ciAcc.Jn is. 
3-w» inL Mhv ^ 
InLMm JtL ilw »| 


,SI'SI1« 1 
8(B14i LM 
E7 05 C74| 

^9.05 955, 

, US52.77 . i-DW 

89.8 93 


688 
689 
6 00 
600 


Jardine Fleming & Ca Ltd. 

46th Floor. Con—i g ht Centre. Hoag Kang 
Jaro8neEsinTsri.-J I^S4850 I .._.] 2_10 

jsas rfs® LJ 


*Jone 


p. bniv. usfcejr} 
IS. TJnne 30. 


Lament Investment MngL Ltd 
S.SL George's SL. Douglas, loAf. 06344682. 
Lament ltoL (2X5 24.01 1 

L. St B. T. MgL (Jersey) Ltd. 

43. La Mode Stmt S. Helier. 4«wy 

fcJK2L F L“® S3 :H ; 

Prices in serllng at May 28 


44 S 
144.6 
MM 
DBA 


558 

692 

QJ! 

653 


CORAL IN'DF.X 
Close 332-377 


LG, INDEX 
GOLD 16MW 


CS I ncrane Ftia cf. " 
1 17 Group Fund. _ 
TJcrxeratn I.TSl 
CS SU. America - 
LSStta Income.. 
■Valuation 



953 

15Z 


ndelllylsLFjad- 
FideDij Par. Fd... 
Fidelthr Wcrid r d. - 
F(del(tr Slcr rds. 
Scries A dotal'— 
SorteeBiPacUrcj. 


C3 £ 


039] - 


Jersey Inti. Fond Management lid. 
22. HiU Street. SL Belter. Jersey. 03S43Z27I 
117 1 at Gib Fd ( S2559 | . .._| 234 

Jersey Svgs. Bk. Unit TsL Mgrs- Ltd. 
3i Mew Street, a HeUer.Jcroo. 0634 30351 
JJEB. Units...- 147.9| ...] 4.16 


Lloyds Bk. (CXI U/T Mgrs. 
PO.Bosl85.SLHdier.Jmae>-. 0534 27581 
Uoydx Tsl O' seas ..(5X9 55^-1 1 » 

ien aoi ibj JiU 15 

UXcXU M and G Giwp 
Throa^u^g. Ttm-gr Hill. EC3S 6BQ. 


OC Eq'tv F.Vjry XI 
OC ineJd. Jun<?2 (1360 
/bl Fnd. May 16...IW7 
i3CsmC»FdSp5Uy30„ “ 


Save & Prosper International lid. 

37. Broad SuSl Heller. Jersey 053420591 

I nLGmPdJ unel7 .. U9503 6J7l . 

DI. FA June 17.. SIE3S1 3W 
J'doe. FEFJuae nl’SSZH »£7l 

SopffoJunelB (TSH115 US 

Dealings Monday. ^Dealings Wed 

J. Henry Schroder Wagg & Co. Ltd. 

I2Q.Cheapnde.EC2. 01-5384000 

Cbeait SFd Jn. J7 1 USIXIJI j . . .1 3.45 

I 33 


United States Tst. IntL Adv. Co., 

14. Rue A/dn offer. LuxemboarC- 
U5.Trosllnt.FlDA| USSJ28S 1+020) 093 
Net o&ut value June 19. 

S. G. Warburg & Co. Ltd. 
30.Gre=bamSlr«l.EC2 01^004553 

CMTUd May 29. -,1£2D-0B 10JS&I 




- 0.01 

+O.OS 


Tniidpar Apr. 30. 
FA J une 17 


— Prices m June 18. Nest tab. 


June 25. 


^ 5 

... if W.7i -8. 

psM54 nag 

Atlantic June 17*.|X7 k Xw 

Aua&Gcn.Jn. 18-JX454 ,X498) 
■Cayman 5. 


*35 

4J3 


roonih. 


F.IJLSX Manager* Ud. 

36. Qcmii SL/SL Heller. Jrr*+. 0534 2S508 
First Ininl. — | $220.70 12X55) ] — 


Ketnp-Gee Management Jersey lid. 
8. Ca arch Street, S-Hdier. j«rB«y. Cent 35511 
KempGce Capital . SA2 6CL6I . . | - 
Kerop-GetlneoroeW 505) .„... — 


takh) Manx InL Mngt. Ltd. 
30, VforortaSt. Dcugfok I.oM. 

CroaterPaelfir. 0151 223. 

Int lactone Tst 1*51 *6. 

&C-H. Growth 13.7 74' 


0804 4856 

f « 


Asian I 

Singer St Friedlinder Ldn. Agents 
20, Canaan su EC4 0I-M89646 

Dokafoodx (DlCS 30 2670|H)5B| 6 74 

Tokyo Tet. J une 16 ..) 24.81 | ... | 242 

Slater Walker ins. Co. iC.L) Lid. 

PO. Boa 121. SL Peter Port. GucrtUey 

Sw.Md«* Jiiiuj 6X4 | -151 30 

Slater Walker (Jersey) 

28. Church St. SI Helier. Jers-, 053437381 

GrortblnvbsL- £33 b • 2525] -i.9) 3.00 

Ininl. Td 157 0 61 3.04 

JjrtMSjr Enerr.-TM il35b 146.3 +5 S) 1 00 
\alue on June 20. JScxt JmiI. June 23 


Cv Bd. June 19.. . , 

Engjr. Int. June Ifi t’Sa? -- 
GrsSLaJFdJn. ia_ SLS756 _ 
TOTLtd, Slat B .7)0146 11.76 


World Wide Growth Management* 

IDn Bculcrard Royal. LuTanbauv. 

World Wide Gth. Fd—IlSOLW 1*0061 - 


-VOTES 


Pnccs do nrt loclude S preouunL vrhere 
sotIi cable, and ar? in neucc unlcn rtbcrwire 
inoiracd. Yield* allwior oil buylnff csroaiw 
> Difetud prism include all expensot b Todcv's 

r lco. e VI del on atief price. 

Eldumaled. g Dirtr.butios tree of L' IL Ur.e. 
* Ottered price inriuifa: ell cxpruMC- «n.ccjL 

S eal s ccaimiului. j Oitervd jriier msludec 
l expenses it bench! throu&h manaccn- 
* Prevuou day's price 9 Nrt oT Uu on realised 
capiul crtiis anless inch card by 6 9 Guemicy 
yield, t So^peadeti X Single premium 
lasarancc bands 
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Five years to 31st March, 1975 


BIOS AND DEALS 


ii 


1971 



1972 



PROFIT 

£1J 

million 



1973 


1974 


1975 


proitt 

£1.7. 

millni'i 



PROFIT 

£ 21 ) 

million 



PROFIT 

£1.9 

million 


PROFIT 

£ 2.1 

ntifflon 



overseas 


DESPITE The progress wtuch win per 25p share (samel. Last-year’s, 
continue to be made in overseas total was L7p.-r 
markets, Mr. F. A. Mewhouse, . : ® months _ I 

chairman or Readleut Inter- . . , . j - ^ J 

national. sees little possibility of cm« nmw ' — sains mt.iti 


Backing for 
Arklow Pottery 



improve the company's competi- 
tive position, says the chairman. 

As reported May IS, ^roup pre- 
tax profit contracted from 
£4.43m. to £4.03fn. for the year 
ended March 31, 1975. The divi- 
dend total is raised from 0.9581p 
per share to i.0413Sp net. 

In the retail division since 
year-end the satisfactory trend in 
U-K. mail order operations is.' 
being maintained and with an 


Portsmouth 

Sunderland 


Robertson Foods; 

sales rise by 28%, pre4ax‘prof!t by 9%. 


From the Statement of the 
Chairman, Mr ChristopherRobertson. 

Group sales rose by £9m, and 
trading profits before interest or tax by 
E5SS.000 or 24%. However, interest charges 
have increased by £416.000 mainly due to 
the need to finance inflation in stock values 
and debtors during the year. The continuing 
erosion of profit margins has been aggravated 
by the operation of the Price Commission. 

It has. for instance, been Impossible to 
recover by the year end the full effect of the 
enormous increase in the cost of sugar in 
January of this year. 

The effects of the reorganisation of 
the company in autumn 1974 are resulting in 
much improved cash eontroL.and will in the 
longer term benefit the Groups capital 
requirements. 

It was with deep regret that the 
decision was taken to’close down all 
production at the Paisley factory to cease 
certain operations atihe Quantock factory 
in Bridgwater and to close down completely 
the factories at Hereford and Ledbury. 

In general the major markets for the 
Companies' products held up well during 
1974. This factor hasplayed a most important 
part in the success of the Group. 

Overseas activities. Both the 


German and the Cyprus activities have dosed / 
down. Once again, the French canning / 

subsidiary has had an outstanding year with 
record sales and profits. With the introduction 
of another product there is no reason to 
doubt that I97£y76 will show further growth. 

Prospects. It is hoped that during the 
current financial year considerable sums will , 
be raised by the sales of empty factory sites. 'f- 
The money received should more than cover 
the costs of reorganisation and contribute to . . 
a reduction in borrowings. 

It is felt that the Group has proved its . 
ability to weather the difficulties of 1973 and 
1974, and that its markets have held up well 
during that period. It is hoped that with extra 
marketing and sales efforts, brand shares can 
be increased, and new opportunities 
exploited. 

Robertson Foods 
Limited 

Preserves -Cake Mixes and other DiyMixes- 
Breakfast Cereals - Canned Fruit and Vegetables- 
Mincemeat-Christmas Puddings- Soft Drinks. 

Copies of the Annual Report and Accounts are 
obtainable from: The Company Secretary: 

50 BumhIIl Road, Beckenham, Kent RR3 3LA, 


’■ c.'- • ; VX 4 }■: .. \ * 1 : ■. ; ' . ■ ' ■ 


: . v ■ 



amalgamated 
power engineering 


aationaJ. sees little possibility of Crw mraww . — jaevw xrr.m. A major investment In the small The SMC Board originally, 
any substantial increase in group ? IpB,se * ■‘W# 8 iMM Irish pottery manufacturer— backed the Ad west offer, but 

profits in the current year. btforeTtaZ'' Mtnl Arklow Pottery— is to be made by following the increased Mysoii 

He finds it impossible to fore- Taxation . 1' \8&o» - ■ g* a Japanese pottery concern, bid it said It was considering the 

tell the sbort-tenn future but as Prefcnmw div. 7,43s v r.«8 Nippon ToW KabushKf Kaisha, of situation and meanwhile advised 

to tile longer term, he has no tZSSPtiSESZ!* ™ iSU38 Nagoya, which will provide it with shareholders 10 take no actio® 

doubts whatsoever. The Board will K Ssetvalm JF'St* P? r . « nL bolding in on either offer. 

continue to intensify its efforts was 62Jp «7to at^OctofcerSL Arklow. This- is just below- the 30 nnmtTimTCi: 

to maintain and if possible ibt« * • n0Der 31, per cgnt _ i eve i W h ic h. under the BRlCKHOUSE 

improve the company’s cbmpeti- ■ - Takeover Code, normally requires ACQUISITION 

live position, says the chairman. „ , - ■-■■-•A bid for outs t a n d in g shares. Brickhouse Dudley has acquired! 

As reported May IS. group ore- T , Nippon n Will subscribe f rom Reed International the 

tax profit contracted from 1 OIlSITI OUlIl new AriUow^ shares at capital of Burn Brothers' 

£4.43m to £4.03fn. for the year WlUUlllU £2p each, subject to Arklow share- (London) together with freehold! 

ended March 31. 1975. The divi- O '1 l holders approval. land and premises, 

dend total is raised from 0.9SSlp Nil 110 Prl 31111" ' * JWS ToraI * ost ta Mckhouat com-, 

per share to 1.0413Sp net. UX11J.WA - .y following the link-up- Arklow, pnsing the consideration for the! 

In the retail division since * • ■■■■■ subject to samfactoiy terms purchase of the capital and free- 

year-end the satisfactory trend in WQmillff •*.. ^ >eln S agreed, wfll participate ui hold properties sod assumption; 
U.K. mad order operations is' ^ Ilili H . . a new porcelain tableware manu- ? f the responsibility to repa# 
being maintained and with an C7 . factoring company which Nippon mtergroup indebtedness owed by. 

increased advertising aparopria- Warning thaE the current year: Plans to set up In Ireland. Bums to Reed and its subn-. 

tion prospects for the current " be- difficult™ for Arklow already.has plans to diaries will be £1,229.744 or which 

year are good. Portsmouth ami .. Sunderland embark on a £300,000 capital £7aQjB45 lias been paid on complej 

At Firth Furnishings in the Newspapers, the chairman, Me investment programme, to be tion and the balance or 
textiles manufacturing division Rfchard. Storey, says that success financed by the Nippon equity and being payable in six equal 
£lm. will have been spent over ™iJI depend on the company's assista n ce from Fair Teoranta. the monthly instalments. ' 

about three years on rereomn- ability to restrain costs, while Industrial Development Authority For the year to March 30. lS7.i ( 
ment and modernisation and the increasing revenue, and the and the company's bankers, Burns made a pre-tax profit off 
prospects for that company are of time during which. the Allied Irish Investment Bank. I2W.371 and as at that date had 

bright provided the economic- national** economy remains Nippon also proposes to make net tangible assets, after adding 
climate improves- Prospects of deflated. . •' available up to -30 per cenL of back the indebtedness to Reed 

ihe other companies in this ttivk He reports to members -in . his the additional working require- and its subsidiaries and after 
sion are cautiously optimistic, annual review that .after eotfc ments of Arklow and plans to taking the freehold properties at 
In the rams mamrfjphmnD eiderable effort, trade union appoint , "three-- directors to their 1973 revaluation, of 
dlCuontte’un cSllSSd? ««ree“ent has now been reached ArWowV Board. - £1|26.91S. . 

mre Plans will V enabling new composition equip- . Bums primary business ib the 

completed In the meat to be used In Sunderland TH ORN BUYS MORE distribution of drainage material^. - 

future at a cost nf fjawomTnH for a trial period. Ultimately SHEFFIELD TWIST The acquisition will substan-^ 
while ’p mHk3MM rise ^ “ uId . P ™ TO ^Portant - R^JfandPltaan, Hiurst Brown. JW? „ „ Brick |» 0 “« ! ‘ 5 

to any appreciable extent in the ? fivantage t0 ** v, i |0le conijany, yesterday bought on behalf of covera S e of markeL /- 

current year better trading con- “ e T4 ?^ s -„„ _ . - , Hambros Bank, associates of roKI r BAi vtr n rr 

ditJons - should apply thereafter - With regard to higher adverfis- Tboro Electrical, 45,000 Ordinary IKIsH HAIMv OF 
reports Mr. Newhouw. in ? newspaper cover in Sheffield Twist Drill and Steel COMMERCE 

In ; the carpets manufacturing EJSt “creSSTtiia^^irSt 8t 91P P?r ..Iridi Bank of Commerce . who^f 

division, although further pro- W nuM tolerate were introduced T A RM A f.TR nVON directors ore reconunending a 
gress is expected -Jo be made in W hen the Price Commission 1 AKMAt A K.USCvlIN share. ex chnnqe offer for the com-l 
EEC countries, consumer spend- Snowed, “hut it mav^orid^ be Tarmae and Truscon announce party by Citv or Dublin Bank.l 
ing on carpets in -the U.K. is unSnahle tn m.ect advei^ the formal completion of the sale earned sharply reduced profit* 
unlikely to increase substantially {gJJTSEd readers Md P^»se of Coolag for before tax and extraordinarr' 

during the current year, and a to S m£t S £7 ‘ 13 000 <» sh - Por the Bitumen items of £1^2-S. agahisf £25.670. in 

large improvement in profitability J-nS**' ™ * P . r * 5 “ e Products Division of Tarmac this the year to March 31. 7075. while 

hi unlikely. C T' h nown 0 re-tiiY profit for acquisition represents a significant after tax hut before extraordinarv: 

Members are told that overseas fh ^ s V Mr to March 193a strategic diverefflcation into the items a loss of £7,146 was in- 
expectations for- the current year to ™»fiation market. Overseas there curred. 7n W73-74 the net profit! 

are rather mixed. In the large Dividend tetr is uo “• opportunities for expansion was £18.5SS. 

North American market there is “i p through the division s subsidiaries This is disclosed in documents 

confidence in an increase in pro- « m France and Switzerland. containing the agreed offer. The 

fits while in Germany the- outlook Chairmans Statement Page 9 _ FBC directors, owning between: 

for additional spending is pro- NO irKOJBEo them. 3fi.5 per cent, of the shares. 1 

mising. Progress in Italy J "s T1 “4. A • Mrs- Shirley Williams, Secretary propose to accept, while other 1 

expected to be. maintained and KriT. /VlTIPri C2U1 State for Prices and Consumer shareholders holding a further 7.$: 
a reasonably .good year -is anti- . . . Protection has decided, on the in- per cent have, indicated thrir! 

cipated in Austria, 1 , -but in - tjm formation at present before her intention of doing likewise, 'rile!* 

Switzerland, the chairman feels F l llTl not to refer the proposed mergers offer closes on July 11. * 

it will be difficult to maintain the - - between Ad west Group and Sealed 

current high profit level. Excluding losses of wholly- Motor Construction Company and QUALITY CLEANERS - a 

The group balance-sheet at owned subsidiaries amounting to betweeu Myson Group and Sealed Qnaihy Cleaners has acquired 
March 31 shows an increase m £369,544, agamst £657,139, profit Motor Construction -Company to from Michael Ashcroft Associates • 

bank and cash balances from before tax of British and Ameri- the Moi^poliw- C^mBflssiim. the capital of Brylkarn for a mavi- 

£838,1.03 to lL68ih, while over- can Film Hold in gs .increased • mum consideration oF £25 000 cash 

drafts have been reduced from slightly from ^£54^17 to SEALED -MOTOR and 90,000 Ordinary shares^ c-f 

£2 -49m. to £1.55m. 1974, after £44,944, against -£38^iOS Mysorr Grqpp has .now sent Quality, dependent on pre-lax 

Meeting,’ , Leeds,. ' July 16 at in the first half. out its increased, offer for Sealed profits of Brvlkam Trom Anri] 28 

12.30 pjn. •„ Tuniover from PUbUsffing. now Motor '■ Construction and has 1975 to March 28. 197fi. 

reared, was dow-n from HSf,643 to igaj n stressed its conviction that The consideration is equivalent 
TV. j O • *ST lt " caa .niore successfully achieve to £68.200. The initial payment ™ 

Dundee & n J. tat *J a turnroun4 -Of SMCs fortunes June 20 is £15,000 cash and the 

l/UHULC tx 0.89 p to 1.422p per 5p share and than can uAdwest Group, which -issue of 30,000 shares v \ d there- 

T np„,_ IJ? 5 a ,0 5^ r ® ffer taWe for after to the issue of further^ -shares 

London Trust S 65 ^f ch 1 "& n ' aSS^ 7 and 01 additi »-' ^ : 

First half ctoss revenue of payable from the profits of a sub- A- * 

n5£t & tSdon sidiarf. '’without j^sSS* IvAMm'vi TDT fe 

Trust increased from £307.9n to *SS?^S 1* CWIUHll" X ill Q6l2llS 

£324.778. The figure for the year «»<* notwithstanding The, art 7'^ TF ******* ^ >** 

to October 31, 1974, was £674,118. “-®S re ^ te ,7 os ?£? to otn er . sub- -^J^cunjents containing already- lr is aLso planned tor Newman 

The interim dividend is 0.7p net ^diari es for the year, say /tne Announced proposals for Newmaa to acquire from Strongpoim — ji 

! l r35S? 0 7r™,' M1 - ^ -«A.* , .*,«» to take over all the company owned by Mr. 

Tbe directors . explain jahw . the major-quoted ..investments owned Bartlett and Mr. J. K. Laugh mn 
losses to tbes utoidianes -sect .net- by Thomas Poole and Gladstone who are chairman and deputv 
ag P^fr?w Sn C“ba— other than, the 25.6 per chairman respectively of both 

su by 1 diaries and Jesses JD twp cent, stake in Newman owned by TPG and Newman— a 19.8 per 

T ?Sr -h *''! no ^ ^ nt ouL rent stake in TPG. with Strune- 
The ddai proviaes foriNewman point retaining a 16 per cent. 
®"*® f ? acquirer Thomas Pbole ahd holding. 

of the film The- Odessa . Fue. - Gladstone:-. Investments, which . Extraordinary meetings nr both 
During 1974 revenues from owns the TPG Investments, to- Newman and TPG to approve the ... 
The Day of the Jack^ and gether with the^ benefit of £30.000 deals. wdi be held on July S. iff 
“No Sex Please— -We’re British owned by Mr. ■ it C. Abbott. There' are also mans for an lit 
nrofif? 1 totalling £100,000 “industrial Cooperative " which. 1 

profits. Sinre tbe end of 19/4. iaued by Smufaamcote, a balance among other things, would -no 

recovered a considerable, part of and TPG s leasehold interest in. rhe four companies in which TPG 
the production rest, they add Ks:.. administrative offices. For holdS the ontimi to hu\ 
Comparative figures -for 1973 ^ Newman will pay £325,000 of anew da*? of eqiStv bS Mr 

Sd r ianT b Sde re ^re^ts SU S h8S *** " 1 J ^ 

Prodocdons f„r 8 T^mgor TW tawttmt. ^ SJISfdoM In* 

omy - • rempnse S3J per cenL of Alfred of co - ope raiive. 

do ugh; a jpot tery company, 29 il 
a CCOdA ’ix c tipi t o per cent, of Metro pole Industries, 

udau manufacturers of pneumatic and , THAMES RICO 
Boys-Stone, Simpson arid hydraulic control -valves; '22.2 per . _ »viw 

Spencer bought 16,000 Ferguson cent of Agar Cross and .'Company, Rico Petroleum and Thame* 
Industrial at 56}p on behalf of an exporters of electrical and water Liquid Fuels have formed '' t 
associate of that company. supply eqUqjmenr to West Africa; jointly-owned U.K companv 

Charterhouse iJapfaet bought on. and .20^; .'per cent, of Dover Thames Rico, which extends Rief 
its own hccouht 5,000 lUyson Engineering Group ( where Mr. Croup’s trading activities • u 
Group at 721p. ‘ - .1 M- CL Abbott is chairman). Europe. 



Dundee & 
London Trust 
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Sustained world wide demand for 
Group's products in 1974 

Mr. R. F. Batty comments on effects of escalating 
inflation on current and future trading 


The Annujl Genera! Meeting cf Amalgamated Power 
Engineering Limited will be held on I7th July in Bedford. 
The following is an extract from the statement by the 
Chairman. MR. R. F. BATTY, which has been circulated 
to Shareholders with the Report and Accounts for the 
year ended 31st December 1974. 

The Report and Accounts for the calendar year 1974 
record the results of a year of continuing world wide 
. demand For the capital goods we supply, of continuing 
problems in improving output and of adjusting to trading 
conditions rendered the more hazardous by escalating 
Inflation coupled with the effective devaluation of sterling. 
In the first half of 1974 U.K. manufacturing turnover 
increased by less than 10% compared with the last half 
of r973 althoujh Group turnover was lower overall, but 
there was satisfactory improvement in the second half 
of 1974 and U.K. manufacturing turnover for rhe year was 
25% higher than in the previous year. 

The volume of Gtoud sales in the U.K. increased to 
49.5?£ compared with 40.4% in 1973 and exports from the 
U.K. increased by £1.297 million in 1974 co account for 
44% compared with 49% in J 973. ■ 

The margins on plant manufactured in the U.K. which 
fell sharply in the second half of 1973 were reduced 
further in the first half of 1974 by 20% but recovered 
in the second half of the year which accounted for the 
significant improvement in profitability in the latter half 
of the year. 

U.K. MANUFACTURING 

All rhe U K. manufacturing divisions, with the exception 
of the gearing division at Pershore. entered 1974 with 
relatively Iona order book* and during the course 0 F the 
year there were significant variations in the performance 
of rhe individual units in meeririE their planned output 
programmes. The Bedford division continued to be 
affected by difficulties in the supply of raw materials and 
components and in obtaining adequate skilled labour but 
managed slightly to exceed planned output for the who e 
year. The Birmingham division exceeded planned output 


by nearly 18% and the Manchester division succeeded 
in meeting its output target for the second half of the 
year. Output from the Pershore division was slightly 
below the level planned by the end of the year. 

With the exception of pumps, the U.K. manufacturing 
divisions entered 1975 with shorter order books than the 
previous year but longer than at the start of 1973. The 
order book at the Manchester division, which is normally 
dependent upon the marine propulsion market, was, 
however, barely adequate. 

OVERSEAS MANUFACTURING 

Our overseas manufacturing companies in South Africa 
and India accounted for 25% of overseas Group turnover 
in 1974. The turnover of the South African company, 
largely from the manufacture of pumps, was somewhat 
lower than in 1973 but profitability improved in 1974. 
This company 3lso, of course, sells and installs substantial 
items of plan: manufactured in the U K. and exported 
to South AFrica. 

The turnover of the Indian company, largely from the 
local manufacture of steam turbines, again increased in 
1974 but profits were abouc the same as in 1973. 

OVERSEAS SELLING 

Direct exports from the U.K. accounted for 37.7% of 
Group turnover in 1974 against 37.6% in 1973 and in 
amount increased by nearly £1.3 million. The turnover 
of our sale; subsidiary companies in Australia. New 
Zealand and Canada accounted for 14% of overseas turn, 
over in 1974 against 16% in 1973. 

The volume of overseas sales, other than through our own 
seeing companies, increased by some £200.000 in 1974 to 
£10 million which represented 61% of Group overseas 
turnover. 


manufacturing and the major cause was our inability to 
recover excess costs incurred on fixed price contracts 
originally taken towards the end of 1972. The amount 
of the shortfall in margins and consequent reduction in 
profits corresponds very closely to the accelerating races 
of inflation prevailing during the execution of the con- 
tracts concerned. 

Tour directors are recommending a final dividend of 
1 99951 pence per share which, with the interim dividend 
or 1 055Z5 .pence per share, makes a total of 3.05476 
pence per-share. 

TRENDS AND PROSPECTS 

Generally , speaking physical output in 1975 is likely to 
be similar to that of 1974 although inflated in money 
value, ic is our practice and has been for more than a 
year to insist upon Cost Price Adjustment Clauses in 
3li contracts so that the majority of our contracts are 
indexed to deal with inflation but there are a few 
contracts 1 on fixed prices which remain to be completed. 
The indications are that the increase that has taken place 
in the -value of stocks and 'work in progress will peak 
during the mtddle of 1975 and moderate towards the end 
of the year which should improve liquidity in the U.K. 
The prospects, therefore, are that 1975 wifi be a year 
of comparable physical output to 1974 but ic would be 
hazardous to forecast the profitability of our opera cions 
in a year -.of accelerating inflation. I cannot envisage 
1975 becoming in any way a more stable year than 1974, 
particularly in the commercial areas oF the business. 
Beth shareholders and employees are entitled to know 
how we -regard the future for Amalgamated Power 
Engineering Ltd. in tfie European Economic Community. 
It is Frequently overlooked that the after-eax profits as a 
percentage of sales in the engineering industry in the 
U.K. have -been consistently higher than those - in 
Germany, France and Italy, so that employees and share- 
holders have no reason to fear our future in Europe. 


FINANCIAL SUMMARY 



HarMo J INDUSTRIES LIMITED 




RECORD YEAR 

■0 Manufacturer of motor^ components to the replacement 
trade and manufacturer of hydraulic equipment. 

Points from the statement of chairman Mr. J. W. Hartley 

Pre-tax profits .for 1 974 at another record level of 
£1 ,537,000 compared with £i ,21 4,000 for 1 973. 

. Turnover increased from £7,751 ,000 to £9,526,000. 

Dividends increased from 1 ,3p per share to 
1.37p per share.. 

A number of nfiw products have been introduced 
during the-yeardiversifying the group into sports 

. equipment a nd;pther new areas. - : 

Figures for the eariy months of-the currentyear show 
good results, but the-comparative period last year 
included the-3 day wfeek. 
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*t»u& . 




or\ 


The Financial Times Mondav June 23 1975 


BROWNLEE 

AND COMPANY LIMITED 

TiiTiMi'lnvj^ r;€Tr. ana $ ^ .vir.i-i-.vi i ^ a r -i: J. 

!:v.f-cricr» "n.-i MvlOI'-viI; and ]• iaivr'actur^j j ci' 

‘ Vess'.*e: c-ri ^idoiii-rr Con>i'or*nii 

Satisfactory results 
under changed conditions 

Highlightsltm Annual Report and the Statement by the Chairman, 
Mr. P.A. Bms-Gtafwn, in tespectafycu ended 29th Match 1975 


WEEK’S FINANCIAL DIARY 

The following is a. record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims orj 
finals. The sub-di visions shown below are based mainly on last j 
years tinfetable. i 



TO-DAY DIVIDEND & INTEREST PAYMENTS 

C a £2!S!!*?nd l Forc 1 i|ir G ^«,m. ; r.« Tru«. fj"*" ta«rucsiar. 2 0583s 
3 SUDOBMflir. E.C.. 11.30 Abcrooen Trust. 1.167P 

Duniop. Hotel Menu-:? Bur* s: SW. 12 Alginate inoi.. 0.1a 

£ wltV e ; C - 'oX d 01h^ rr 2 3D M, "‘ *T , . n . 4lW( . | 0 ' 6S ' =' : « 

M 00 


Anglo African Finance 0.sS4p 
AyrNure Metal Producls. 1 .7 So 


Honokoiu) •Selangori Ruobcr. 1. Great BalUmw* (Henrvi and Sons Pref.. 2.1 of 
Tower St.. E.c . 12 JO Belgra»o A|*«ti. 0.7 Sp 

News Imemat’onai SMlimn Hall. E.C-, ■frt'J ■ H M****- V 2Z5P i c . i 

12 CamOrian and Gereril Secs. 1 .62 aB 

Spencer Turner ana Bolder o. APtrtorn CapsMli 0.663 d. 


Rooms. E.C.. 11 as 


Cope Allman ln;l.. Ip 



1975 

1S74 

1973 


£ OOP's 

rooo's 

£000's 

SALES 

T 3.043 

12.337 

8.062 

PROFIT BEFORE TAX 

S63 

1.566 

839 

PRO FIT AFTER TAX 

398 

641 

' 500 

EARNINGS PER SHARE 

5.6p 

9.0p 

7.0p 

DIVIDEND-PER SHARE 

1 .6795p 

1.539p 

1.531 p 


TurnouH scsi; Shipping Baltic Exchange Oniver and Co. “ A " and 


sjc Durin»tlie>«J*<rtnidiii{f«a<.Trquiii.*u»j|inl‘ 1 icior> let cl. 

:i 1 1 hough demand low on ha n in ihe pret ions year owing 

to ihc recession in ihe construct ion indtisirx . 

tfc pro tin foe theiwo previous year s.cspvL ia IK tho^e lor 1^74. 
w ere inflated by stock profits. 

# The Board recommend :i total dividend of 1 .t»7**5p per share, 
against 1 .jjWp last year- the maximum inereasc permit led. 

sic Good progress has been made in programme of expansion 
and modernisation of various branches’, including those in 
1 he nort hsrasi of Scotland. 

# The Company continues to ha\ e adequate resources and 
facilities at its disposti I . 

# Current trading to date i< jsiiisfaerory . but in v iew of pi e <nl 

uncertainties, no attempt is made to foiecasl the « 

curreor yea r's resulis.The long term 1'uuiro oJ i he 
Company, linked as it is wiihSeoiiamTa economic / \ 
prospects, is viewed with optimism. \ 

Annual GeneralMeetino:11th July 1975. ^ JK i 

Copies o I the Annual Report and Chairman 1 s 

Statement can be obtained from theSccretary. JM 

City Saw Mills, Port Dundas, Glasgow G4 917. 


Ckamtm. E.C.. 12 !2$S“SSi 

BOARD MEETINGS— FmmrM 

FlnaJs. Fcikejlci'ie 

Brown and Tawse «k. inon 

Davis -Gatffrryi 51k. 195 

Glltuur tn. 197 

, JoKPh 1 Leopold 1 itk. i9Q 

, Lankro Chemicals i«a 

«*. 1 97, 

Whiiectoi: Spc 

Interims: Fsrtnum : 

Castictield iKling> Rubber Eswte Fniboro- 

urea: Northern Investment Trust French (T1 

Klllingna'I 'Rubber! Devpl. Syndicate Govert Eu 

, Morr.s iHerOem Harrisons 

DIVIDEND & INTEREST PAYMENTS — 2.375UC 

■ African Lakes Corg. "A” snares. 3 6S62SP H ? n i£r S&n - 

Dolan* pSc’kali'no Lp ZP «k . 4 '-CL J r< *’’ Ci»jl Senilce Building SOCUKV. 10D 

Goodrich 11 ib'f* 1, 2a 3 «nts N3ithern Industrial ° Improvement Trust. 

L oY?35o‘ ,/,£ ' Pr °'" nt ^ * noP Crm * ParVM .John C . Sens Dee Ml, 3 pc 
; News 1,111 3 437so • Pnser Inc. 19 cents 

Saker’i Finance and Invest. Curp Prel.. Seo:i;sh Monaage Trusx Co. 1.6 b 


Exrneaucr Slack 6 :pc 2000-Qs- 3>.pc 
Ferrier Pollack Co Deb.. 2!jpt 
Frnar.ce ilk. f l pc 7979. S'rpc 
Folkestone and District Wir. 2 See Prel 
six. tnon-Cumi ldoc. 2Xpc Rea Prel 
stk. 1965-75 1 4 PC- 3.1 Spe Red. Prel 
Ml. 1978 1.575o:. 4.550; Red Pret 

sik. 1 960.&1 2 2TSpc. 4.9ac Red. Prel 
M*. 19B6.ES 2.4 Soc 7oc Red Pref. 
sik. ] 97S 3-5oc. Deb ills 2 3'). 3<i 
5 pc 

Fortnum and Maun ?dc Prel.. 2 45 bc 
Foaboro- 1 5 cents 
French (Thomasi 0.65c 
Cover ( European Trusi 1 60 
Harrisons and CrOSkeld 6 '.-PC Pret, 
2.2T5DC 

Henderson • P C ■ Group Ord. and " A. " 


This .Advertisement complies with the mfuireinents of the Council of The Stock £.x duwsc of the 
Lnitcd kingdom and the Republic of Ireland 


BARCLAYS 

International 


Barclays Bank International Limited 

(Incorporated in England by the Colonial Bank Act 1925) 

issue of 

U.S. $50,000,000 9? per cent. Capital Notes 1982 

The following have agreed to subscribe or procure subscribers for the Notes 

Barclays Bank (London and International) Limited 

Merrill Lynch, Pierce, Fenner & Smith 

Securities Underwriter Limited 

KJeimvort, Benson Limited 


S<?lec:ca Risk Invests SA JS cenis ynn,<j states rrusi »"«=« runa a ■ 

Turnbull Scott Shipping Ord. and ■■ A.” Universal O'l Products 22.5 cenls 

i 4.41 -Jd Wadham Su-ngjr. 0-650 

Wemyss Investment Cb.. 2. Bp Waller iC. Jijd W i 1 x5o. Do. a. 


waller iC. am w i 1 25o. Do. 5.25 bc 
P lfl, Pref 4.1 5pc 

__ TO-MORROW West Eromvnch Soring. 0.69744p 

COMPANY MEETINGS — Wood Hall Truit 6';0C Picl 2 27SPC 

Briiisn Shoe Corporation. 22. Park Si., 

London. W, 11.10 _ SATURDAY. JUNE 2B 

S E?C. WSo - " - PaB<Jr ‘ Abcrt0rn Rli0n ' S DIVIDEND A INTEREST PAYMENTS 

House of Fraser. Glasgow. 72. Chalmers iE.) 0.5267o 

Lake V.evi invnitncnt Trust. Wincmjjtcr Gtenmurray investment irusf 


The Notes of $1,000 each constituting the above issue luxe been ad mitred to the Official List of The 
Stock Exchange, interest is payable annuallx on 1st July in each year, the first paxinem being made 
on 1st July. 197b. . 

"Particulars of the Notes are a\ a liable in the statistical serxices ol l:\lel Statistical Serx ices Limited and 
Moodies Serxices Limited and copies may be obtained during u-ual busmos hours up to and including. 
7th July, 1975 from:- 


E 


Clement Clarke 
. (Holdings) Ltd. 


Manufacturing nnd Dispensing Opticians 
Manufacturers of Surgical. Medical. Ophthalmic 
and Aircraft instruments and equipment. 

Mr.-T. H. Clarke. Chairman andManaginS 
Director, reports on 1974: 

• Consolidated profit before tax on. 
turnover of £S,92l,407 : £460.990 

( 1973: Jc4.3S.651). 

• Final dividend of4.8°i- making 7. 8% 
(2973 : 7.2%) for the year. 

• Ex port sales’for the Group up25 rt ^ 

• The year ahead: The Group came 
through 1974 in a satisfactory manner, 
xxilhno cash flow problems and a stable 
asset position. O uroutstand ing order 
books are healthy, with exports growing - 
and retail optical sales running 30°;, 
higher than this time last year. We will 
continue to conserve our resources, and 
providing the economy does not 
deteriorate, xve should achieve a 

sa t isfac tory result this yea r. 


ALLIED LEATHER 
INDUSTRIES LTD. 

e following ore extracts from rlie statement by the choirnwn, 
Mr. H. o. Bartow, for the year ended 31st December.1974: 

The xhoc repair section benefited from the continued 
ionalisacion but the escalation of wages in this labour-intensive 
Justry ar.d the substantial increase in costs, including rates, are 
king trading conditions difficult. 

The leather good: section made good progress, but the rising 
;t ol keeping horses and ponies is affecting sales of saddlery. The. 
jansion of our stainless steel plant mentioned in last year's 
' cement has now been completed, thus enabling us to increase our 
iduqtion of “ Eldonian " horse bits and stirrup irons. 

The sole leather tanneries ar Dovmion and Ipswich have had another 
cessful year. The popularity of W. & A. )._ Turner (Ipswich) 

•ited's " Oaklcaf " sheepskin coats was undiminished in spite 
mild weather. 

All sections have increased their export performance and a great 
I of effort is being made to expand our overseas business, but 

contraction in the home trade naturally makes this more difficult. , 


House. E.C.. 11.30 

Runcirn^n iWalteri 52. (.Htfcnlufl Sr.. 
E.C, 12. 

Scars Hold nss, Sclfridse Hold Orchard 
Si. W.. 12. 

BOARD MEETINGS — 

finals: 

Allien i Edgar • 

Bassett i George > 

British Cotton and Wool Overs Ass. 

CNA inn. 

Dawson Inti. 

E I ec trocompem mu 
Evans ol Leeds 
Fowlci and J.i 
GRA PrOO. Tst 
H.ghgaic and Job 
Imp. Coot. Gas Ass. 

Ldon interests 
Manilla Brewer. 

Permal, 

Russell Bros rPaddingtom 
S and u. Stores 
Sami: 

Teraiemt; 

Interims: 

ABbov Panels 
Allucfl Breweries 
Waimsicv Bury 

DIVIDEND A INTEREST PAYMENTS — 
Canadian ar.d Foreign lr.». Trust. 1.612SP 
Castoi <s !. o.7o 
Direct Ssansh Telegraph 2 75o 
Estate Dulles Invest. Trust 4 2p 
Follies iJohn< Helo Ord and Non-voting 
Ord.. 0 Z670S6o 
ksHP Group 4 27p 
Hoi.se ol Fraser 2..Y3S 7 5o 
Johnson and Firth Brown Ln. Stks. S'.or 
Manchester 3oe Ped Cunj. ispe. Do. 
4 dc Cons 2 pc 

MctraooliTan Water Board Kent WW 3oc. 
1 ‘coc 

New Ireland Assurance. 3 3840 
TotjHsatori and Greyhound Hldas . 0 535P 
WEDNESDAY. JUNE 25 
COMPANY MEETINGS — 

British Home Stores Marylebone House 
N.W.. 11.30 

FPA Construciion. Hallam Tower Hotel. 
Sheiheid. 12 

Fair bairn Lawson. Leeds. 12.1S 
First Fmshunr Trust- Westbury Hotel. W.. 
11.45 

Hanger Investments.' Chamber ol Com- 
merce Birmingham. 1 1 - 

Harcros Investment Trust. 7. Great Tower 
St . E.C.. 1 1.30 

Panto iP.i Mansion Hotel Eastbourne. 12 
Porvair King's Lynn. 11. 35 
Seccnmbe Marshall and Campion. 7 
Blrchln Lane. E.C.. 3 30 
Swan Hunter Newcastle upon Tyne 3 
T'Joial SG. OxTord 51. Manchester. 12 

BOARD MEETINGS — 

Finals: 

BPS Inds- 
Baker Perkins 

Builonwood B:rwerv -Forshawsi 
Continuous Srationerv 
Dorman Smith 
Emray 

Lamont Holdings 

London ar.d Overseas Freighters 

MX Electric 

Pies set 

Ter 'indoor Inv. Tn. 

Tridant Grouo Prmrers 
Interims: 

Ashmclc invest . Tst- 
Crest Nicholson 
Greenfield Milieus 
Liner o‘t Kilgour 
Thrcgmorton Tsi. 

DIVIDEND A INTEREST PAYMENTS— 

»sm.sfVn -».» ...a: , b 

Boose r arm HawKes. 2.64 b 

Bradford l3:;bc Bd». Red. 2S 6'rS. 
• £6.9719 

C 16 9719 ' n ' 1X ' ;BC Red - 25 875 

Cel an esc corp.. 7D cents 
Che seboroagh- Ponds Inc.. 34 ceRfs 
Franklin M«nf 10 cents 
Glasgow I3:.*pc Bds. Red 2»fi-7S. 

£6 9719 


Guest Keen and NertlMOios iOve»seas> 
Deb. sik. 2 ':pc Dc UA. Defi. slks. 
2 *,oc- S'toe. 3 i 3 C. 3 ‘jBC. 3 '.PC. 4 '.DC. 
and S‘iK 

Mariana and Co. 2':p 

Wolverhampton and Dudley Brews. Goc 
Pret.. 2.1 pc 


Barclays Bank (London and Internationa!) Limited. 
54, Lombard Street. 

London EC3P3AH 


Strauss. Turnbull & Co., 
Moorgatir Place. 

London EC2ROHR 


23rd June. I9S 


Hartlepool I3i;pt Bds. 
CG.9719 

Kingston -unon-Hull 13 

25 6 7S £6 9719 
Manchester I3;pc Bd* 
£6.971 9 . . 


Inc.. 34 cents 
mis 

Bds. Red 25 6 75. 
Bds. Red- 25 6 7S. 
1 3- : pc Bds. Red. 
Bds. Red 25 6 75 




INSTRUCTIONS GROUP LIMITED 

*. P. J. Rowlinson, Chairman, reports: 

^ Kecord profits of £42 1,081. 

^ Maximum dividend of 1SA%» 

^ ^16m. future ■wort in hand. 

^ No current hank borrowings. 
a With, hi gher turnover profits should 
r increase dun' ngr current year.- 


Alfred Walker & Son Ltd. 

A year of difficulty 

Ujtint poihlx jrom Lice circulated maicmem of the dioirniun, 
i. Tt. A. L. Walker: 

,ic year 1974— pre-tax profit £211.000 (1973— £424,000)— must 
lalify for the distineiion of being the gloomiest for the 
j!'f"usi? building indu>1ry during Ibe last Quarter or a century. 
;* has been a year of almost insuperable problems and one 
which every effort has been made to adapt quickly to 
« changing situation. The results can by no means be 
v nsidered good, but they are perhaps not as bad as might 
expected seen against such a difficult background. 
lttre PROSPECTS ; 

:annot foresee signs or an early improvement. "Whilst bouse 
les durir. - > ibe early part of ihe year have improved eon- 
lerably, it would he too optimistic to suggest that Ibe 
nation will continue. However, over the P-tst six months, 
o Croup's borrowing has been reduced very substantially 
d bank imprest, which was at its peak in August i£74. 
now running at a level much below last year’s average. 

■■MM B " ■ HOUSE BUILDING ESTATE DEVELOPMENT 


XU 


PROPERTY INVESTMENT 


Ncrtn West Lelcesteish'rc 13 :OC BBS. Red 
25 6 75. £6.9719 

Outwich Investment Trust. 1-750 
OirfDrti 13.se Bds. Red. 25 6 75. £6.9719 
Pcole 1 3>:dc Bds. Red. 35 6 75 £6.9719 
Re<9»te end Bjnsiead 13': oc Bds. Red 
25 6 75 £6 9719 

St. Helens 1 3t;pc Bds. Red. 25 6 75. 

Scunthoroe 1 3 ;pc BdS. Red. 25 6-.7S. 
£6.9719 

Soenccr Turner and Bolflero. 7.3B6p 
Sialtord 13 - : oc Bds Red. 25 675. 

£6.9719 , , 

SuHolk 13 :PC Bds. Red. 25 67S. £6 9719 
TaH-Ely IJi-oc Bds. Red. 25 675. £6.9719 
Tenarlng 13>;oc Bds. Red. 25 575. 
£6.9719 

Windsor and Maidenhead l3t;oc Bds. Red 
25 6 75. £6 9719 

THURSDAY. JUNE 26 
COMPANY MEETINGS— 

Central Line Securities. Saddlers' Hall. 

Gutter Lane, E.C.. 2.30 
Oulmers ifi.i. 7 West George St.. 
Glass aw. 12 

De Verc Hoiels. Connaught Rooms Great 
anew St.. W.C. 12 

Edinburgh Industrial Holdings. Connaught 
Rooms. W.C.. 12 

Embankment Trust. 21. Mooeholds. E.C.. 
12.1 S 

Folles ijohn) Helo. 75. Harbome Rd„ 
Birmingham. 12 

Globe investment Trust. IIKtra House 
Victoria Embankment 12 IS 
Hewden-Stuart, Glasgow. 12 
Malnnson -William' ana Oennv Molj. ISO. 

Hackngy Rd . E. 12 , 

Reed fAuStlnr. IS. SacJwNt Sf.. W.. 72 
Steel Brothers. Sondes Place. Dorking. 12 
Summers fO. C.J. 950. H.gh Rd- Flnchlev. 

Western Brothers. Fairfield Halls. Crovdon. 
10 30. 

BOARD ME6TINGS — 

Finals; 

Associated Television 

Bnckhouie Dudley 

Ellion iB.i 

Graham Wood Steel 

London and Midland industrials 

Marshall (Thomasi fnvs. 

Racal Electronics 
Shaw Carpets 
Sheen bridge Eng. 

Spear fj. W.t 
Stead and Simpson 
Trustees Con. 

Intortad 

Blundell- Per m eglaze 
Hardys and Hansons 
Sldlaw lnds- 

DIVIQEND a INTEREST PAYMENTS— 
FPA Construction 0.62Sp 
Frost and Reed. 3.2So 
Hurst iCnarlesi. 3.54p _ ___ 

Samuel tH.i Ord and a. - 6.37SP 

South Wales Cinemas, id 

Trust Union. I.lp _ „ . 

Young Companies Inv. Trust 1.6# 
FRIDAY. JUNE 27 
COMPANY MEETINGS— , 

A Abordee ^y** rue * ,on ' s,Jton H0,el 
B'lion (Percy). Billon House. Eating. W., 

Costain (Richard' St. Ermin's Hotel. 
CaKton 5t.. S.W. 12 

french mef, Walds rt Hotel. Aidwvch. W.. 

Harrison Uamesi Holdings. 6. Eglimon 
.Crescent. Edinburgn. 1? 

House Of L ery>sc. 25. Old Burlington St.. 

Mcntmore Manulacturlng Winchester 
House, Old Broad St.. E C . 12. 
Morgan Crucible. Ciase Pd- Swansea. 
Glamorgan. 3. is , 

Scottish Ontario lnv«tment. 29. Charlotte 
. Square, Edinburgh. 12.30 
SHentnigiw. Winchester House. Old Broad 
Si.. E.C. 12 

Tebbltt Group. Institute ol Directors. 10. 
Betgratrc Sou arc 12.15 
BOARD MEETINGS— * 

I Finals: , 

BiS-iops Stores 
Redltf us'on 
Scapa Grou 


Interims: 
Chown MCL 
Lookers 


CLUBS 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES'S, S.W.1 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.tn, till early hours — 
Mon. to Sat! inclusive 
Enquiries for 

PRIVATE STAG PARTIES 
Tel: 930 1648 after 6 pjn. 
WELCOMED 

•Tel. 734 1071 (diytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York Sc., 
ijermyn Street}. 
Piccadilly. S.W.1 



SUMMARY OF RESULTS 

Period 1 St July to 31 st December 1 974 


Turnover. £253,000,000 

Group profit before interest and tax £13,024,751 

Profit, after tax, attributable 

to Ordinary Shareholders £3,828,511 

Earnings per share 6Qp 

Ordinary dividend per share 

\ Maximum permitted) 12.0133p 

Profits retained in the business £3,189,452 


£3,828,511 

6Qp 


Geographical division of Group Profit 
before interest and tax 


North 
America 
10; o • 




Elsewhere 

6?o 


Activity division of Group Profit 
before interest and tax 


General Merchanling 
and Services. Shipping 
and Insurance - 

:s £ ; a 


Share of fne 
Results or 

Associated 

Companies 
7?a • . 

financial nansadinns . 
and Investment Incoms 
5?j 








Mnnufadure and 
pi Dressing of 

Ct'euiichls. Industrial 
firttv Materials. 
Rnbber.lexliles and 
Engineering Prcducts 


Production of logs 
and distribution of- 
Timber and other 
building maierials 
45% 


Extract from the Statement of the Chalrmao Mr. J. F.E. Gilchrist, O.B.E. 

Following the decision to change the year end to 3 1st December 
the results now presented cover the transition period from 1st July 
to 31st December 1974, and include the results of the Parent 
Company and some subsidiaries lor six months to 3 1st December, 
■the results of The Sabah Timber Company Ltd. for its year ended on 
that date, and of certain other subsidiaries for nine months ended on 
that date. 

The Group profits for this transition period, before interest and 
taxation, amount to £I3,024,75J . After interest, taxation and 
minority interests the Group net profit attributable to the Ordinary 
Shareholders is £3,828.511, and the earnings per Ordinary Share 
were 60p. 

To facilitate a comparison with other years the Consolidated 
Profit and Loss Account includes a calculation, based partly on 
management accounts, of the Group profits for the twelve months lo 
31st December 1974 which, before interest and taxation total 
£17,505,000, compared w ith £2 J .2 17,840 for the last complete jeae 
ended 30th June 1974. 

This fall of £3,712,840 includes a reduction of £4,327,500 in 
profits from our timber interests which did not maintain the 
exceptional level of the year to 30th June 1974. Our other activities 
together thus show an increase of £614,660. somewhat lower profits 
from manufacturing, where price controls have been an adverse 
factor, being more than counterbalanced by increases from our 
general commercial operations, investment income and share of 
results of Associated Companies. 

The Consolidated Balance Sheet shows further growth with 
investment in fixed assets up by close on £2 million. 

The period now reported upon was not without stress for 
management and staff alike. Conditions in virtually all the countries 
in which the Group operates had a more or less severe inflationary 
background which, in one form or another, had a direct and 
profound influence on the life of the individual. Trading conditions 
in addition were volatile and generally difficult. 

We have a splendid staff and they deserve our admiration and 
sincere thanks. 

Jn current circumstances we would look for somewhat reduced 
profits this year, but Members need no reassurance that the Group 
everywhere is in good heart, vigilant, energetic and imaginative. 
Given fair and reasonable conditions, we shall resume the sLrong 
upward progress which has marked ihe past decade. 


The Annual General-Meeting will be held at 1 1 .1 5 u.m. on 
Wednesday. 23rd July 1975 at the Queen’s Room, The Baltic Exchange, 
J4-20SI. Mary Axe. London. 

Copies of the Report & Accounts are obtainable front Transfer 
Department. Harrisons & Crosfield, Ltd., 1-4 Great Tower Street, ^ 
London £C5R 5AB. 
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W SytnerareKoUuighani $ fcadiiissluxuiy car dealers. 

Me re main a gen r a for E MW anddi^ributo rs for Fe r im r i 
Dino - and can always show you round a wide range of 
theirmodels. 

@ Symcr are also one of the largo i specialist used 
car dealers in the count ry. A t a m one i i me. wc can 
show* \ ou -and gi ve you a lest d ri » e i 1 1 -a ny of a 1 1 east 
forty used specialist curb- which v.vuhvuvs stock. 

BMW. Ferrari. Porsche. Jensen. Mercedes. Jaguar... 

And Symerare eager to buy for cash high -quality 
used cars in this range! 

^ Synierofleran executive hire sen. ice. too. with 

BMW 520 and 250Uauioma lie saloons. 

Ring us for more information and a stock list- wc 
c uara n tee y on ou r f u I lesi a l tent ioi i. 

SYTNER of Nottingham 

i ul Vvoodbc-P(W:3 : ‘. Road, Wipperi*: non ir i- a . . Hotter,: i iaiv< 6 1 i 21 • 2 - 


Local government reorganisation and the worsening economic climate have involved a great deal 
of rethinking by the local authority in Nottingham. But a wide spread of local industry has enabled 
the city to grow and prosper and at the same time to provide reasonably full employment. 




Security 

MEANS 


Wh»ch •; nmol/ Wither nam.j for ill [hi: 15 per. in eromi p&r;*l ;ollMrion 
in d ditcnsucion. V.'.; I-now ira.n ?»: • ;n.< th;: e«r OjKotni-rs .r, rhos* 
suppliers v*!"! :o jut rh*>r rh.- o-.it — not onO i- product 

quality — but m fin»lly mjl.n; ivie tlu: ihr 5 'tJii t irnvir #t its d.-.cmition 
with the nemos: spe.-d. V/-th the m - nj m un of h:nolir>o. jafri/. G'tf'ng tn.rm 
the reputation ci ^jPill.n; ord.rs on time. 

Ho exo cm* it spared an ffliinri'iun; ou- i* -vi«.—;- j-ii ...hi;| ; . i- c -adip 
controlled and thee ar.- SSCUfts. And b.-:aj:< ciar .Itndj-d; *- shi'- 
ne«cr be me cheapen — *t only sar o.-.ii’ tr ; r-.a: and m then o:>n.nii>r 

day! quality ■ : harder than *.*- u find. 

Why srttlc tor 'ets thai the beat lor TOUP c-jHS-vc-i — ■: pay: d-.id.-ndt 

PLACKETT’S 
TRANSPORT LTD. 

PALMER DRIVE. STAPLEFORD. 

NOTTINGHAM NG9 7BW 

Telephone? 53Pdiicr* 1 060 - 1 394251 P5X 
Tclev 377052 



NOTTIPJ 



(Goldsmith Street) 

Existing Shop Premises with 
Two Floors over 

SUITABLE FOR OCCUPATION/ 
REDEVELOPMENT 
SQ. 2,880 FT. 


Full details from Co-agc-nts 
KING Sc COMPANY 
1 Snow Hill, 

London. EC1A 2DL 
Tel. 01-236 3000 


Hallam, Brackett & Company, 
fl Low Pavement, 

Nottingham. NG1 7DR 
Tel: SHU 


City 
adapts 
|to new 
role 


JOHN CARROLL has strong 
views about luval government — 
and particularly about the role 
of Nottingham City Council. 
" With reorganisation a lot of 
people wrote off the new 
districts as little more than 
parish councils acting as 
messenger boys for the counties. 
But u has nor worked nut quite 
IU<e that." he says with a smile. 
" We bad our problems with the 
court; y bin I think we have now 
established a fair amount of 
autonomy." 

Short-sleeved at his desk in 
the leader's office of Notting- 
ham's magnificent white-stone 
Council House, he is conscious 
of the city's tradition, liven 
before ihe end of the last 
century, with us prosperity 
built upon the lace, hosiery and 
cotton trades. Xntlinchani 
Corporation's administrative 
area extended m a population 
nearly 250.(K)u. 

From a history as an all-pur 
pose authority, under reorgan i- 
sauon the council has hail to 
shed important powers like 
education and strategic plan- 
ning to t no couniv council. 
"There is even more confusion 
in the public mind nov. about 
who they arc paying fur pro- 
viding which services. Nut only 
do we get the complaints from 
ratepayers for thing*, over 
which »v have little control, 
hut we have the difficulty nf 
ensuring all the agencies — 
including water and hospital 
authorities — are moving in 
step." 

The point is taken up by the 
chief executive. Mr. M. H. Ham- 
mond. " We look over our 
shoulders *tn the day v.ncn we 
controlled all functions. H is 
very sad because vhu can 
appreciate how previously 
things could have been done 
more easily fur the people 
of this city. Thai is what we 
have to live with, and it is not 
easy." 

Bur what has generated much 
of the dissatislaeimn w.th re- 
organisation of local govern- 




Biles 1 


10 


!\ T% ■ \ ) r 

\ \ 5 0 1 r /' 1 * H • 1 1 [ - 1 j ") 


^MnBUtU 


m 


i 


\ 

umafa V V 


iJhnrtV' 


! 1 » 
III I T S «1 It E J 

A « A 


V. \ tfTrwtss v, 

\ J i oL BlflTTIilCBABi . S'. 




Itetfli 


• BttJt® 


wrnmi 

-Otfbiai 

tfffan 


.*■ Bsrtf 


Male r , 

// • Vh./ 


Lffl?Eal« ^ W \Y X 

sv l/-x ; 


,, 5 



JUtNUHbnj 



Vs /• 



inent Is the parallel and 
dramatic decline m its financial 
strength. From a position 
where local councils were being 
called upon to accept more and 
more responsible lies Fur 
enhancing public leisure and 
recreation facilities they are 
forced into cutting back basic 
programmes such as housing. 

While inflation is moving 
apace aud improved services arc 
being demanded. ' iuvvrnment is 
urging that in the interests of 
the national economy .-.pending 
must be restrained. 

■John Carroll explains that his 
Labour majority has taken the 
view that spending mini be con- 
fined not to whai is desirable 
but v« what is Never- 

theless he is loath in sanction 
cuts which would severely check 
the momentum of urban re- 
newal and housebuilding pro- 
g:ammes. 

Confronted wilh an ageing 
housing stock, the Council is 
currently clearing U.i'Oh dwell- 
ings a year and nope* to deal 
with the worst houses by the 
1980s. In addition joiiie 25,000 
new homes need improvement, — - 

und^r' K -Contract, This Report was written by ARTHUR SMITH 

homes completed by the local r " " ' 

authority in the* ia>t financial Pored with the city but have it is acknowledged that manu- 
year reached 1.561 anti a si mi- als0 enjoyed fairly stable em- facturing employment will tend 
iar level is expected inis vear. ployment records. to relocate away fronj tlie 

’ The principal concern for the central areas the Council is 

FonnnmiP^ future centres upon the tradi- seekm e to make land available 

“T V 7 Um,C:> . rional lace and textile industries * nd P rovlde low t0 « accommo- 

"\\e dont want to make where around 10 per rtn|> of dapon to nurture -seed bed 
economies so severe at this lh tifv - s 170000 labour force industries which will generate 
stage that we vaunr.r move emp ] ovcd Hil bv a fal j jn the employment opportunities of 
back into lop gear as soon as home deman(| and ' the lrapact the future, 
the Lmernmeni vail- for H. of chvap j uipom . much of the It is a point which the forth- 
Mi. LarrolLproteat-. He explains induslfV is wuffcms -‘‘hnrt time right Mr. CarroU sought to 
i hat local authorities are easy and WIlhu(ll som e* early action establish at an early. date with 
meat for Gov. nmenr at a ,, v the t ; overnnient> lhere arc the county council. The-appar- 
nme when reduction in public fears of wideS p read redun - ently naive question of 
expenditure are required, but dant . le;5 and possible closures, whether it is not much easier 
is convinced that within the . for the Labour controlled Not- 

neM couple of y.,aiv the pres- Atiention is also hem, COU ncil to estabUsfa 

sure will he on for higher focused on the overall strategy undt . rst aiiding with the -county 
aoending to help tackle the ! J»r j ht ' future development of now it too has. a Labour 
problem of - unemployment. local economy. RccognLsiug majority brings only i#ry amuse- 

For Nottingham ii-elf uneni- Nottingham's diversified ]lient 

ployment has not been a parlieu- employment base has proved its „ We had tQ our case 

!ar prublem. with the number strength in the past, the council strongly." Mr. Carroll says, and 
of jobless tending in move very i* determined it should not Iosp adds a sm ji e: »i ^ink the 
much H lm»- with national °ui in developing dynamic new eounty is noVl . prepared to act 
trends. A wide >p:ead nf local industry. more sympathetically. They 

industry has enabled the city John CarroU maintains that have certainly stopped raising 
to withstand the vagaries of ihe the county and central govern- objections to the need for exist- 
national economy. ment policies of encouraging ing firms to be allowed to 

The three principal eimi- growth industries to expand not expand in Nottingham." 
panics — Raleigh Industries, in Nottingham hut in more By contrast with the manufac- 
John Flayer nnd Sun. and Bunts depressed areas like Mansfield luring sector, the problem with 
— have not only snjwn and pros- poses a threat to the city. While service industry — and particu- 

Diversity of 
industry 


larly office development — is to 
keep growth under control. 
With its geographic advantages 
and good communications close 
to the motorway network. Not- 
tingham is already the largest 
service centre in the East Mid- 
lands with some 4.4m. square 
feet of offices. In the period 1966 
to 1973. largely as a reflection uf 
the boom in office development, 
the proportion of the workforce 
employed in the service 'sector 
grew from 45 per cent to 5J 
per cent. 


Permits 


Concerned that the situation 
might get out of hand, the city 
council decided rather wisely in 
August 1972 to clamp down on 
future development permits in 
the central area. Because of 
tli is advance action there is no 
undue concern about the fact 
that moTe than 400.W0 square 
feet of office accommodation is 
currently standing empty while 
a similar amount is still under 
construction. 

The city planning depart- 
ment is confident that, with 
negligible outstanding consents, 
the surplus should be taken up 
comfortably within two to three 
years. 

Nottingham’s regional import- 
ance. has been enhanced by two 
major shopping developments — 
tlie £17m. Victoria Centre and 
the £10m. Broad Marsh Centre 
— which have boosted tlie city's 
retail space from 3.1m. square 
feet in 1965 to 4.1m. square feet 
Ui is year: 

Fears that the projects would 
have a devastating effect upon 
secondary areas have not 
materialised and vacancy rales 
running at around 5 per cent, 
throughout the city arc regarded 
as fairly normal. 

Indeed the issue on which 
ihe retailers have now focused 
attention is the county council's 
plans to put controls on the 
free movement of private cars 
and encourage people to make 
use of a more frequent and 
more efficient bus service. The 
Nottinghamshire Chamber of 
Commerce has warned that the 
trial scheme to be introduced on 
the western side of the city in 
August may not only prevent 
shoppers travelling to the cen- 
tral area hut could also cause 
widespread disruption of com- 
merce and industry. 

The experiment forms part of 
the city council's radical 
strategy to deal with the all too 


familiar problems of traffic. ; 
gesiion. The highway plan a:! 
ted by the council in 196; 
which would have in. oh 
spending around £2U0m. at 
day's costs on a mf-v url 

motorway system — 'a a? 5h 
doned in October 1972 in lav. 

■if traffic control ami tin p 
motion uf public tran^p'u i. ■■ 
stead of cars being our ma.i 
we intend to marc '.hum « 
tlaves." is hnw John -"an 
stridently dcserihus the puli 

Over the last r.vu year- • 
municipal bus fleet ha-; t» 
expanded dramatically .-n 
services into the city < an 
increased by around 33 per 
Services are a No being pro* :< 
o>\ new routes and a Ire-? 
iral area seme - , linking ■ 
car parks, bus station'- 
shopping complex, already .. 
ries mure than JOO.OUO pa».- 
gers a week. 

But the Feature mliMi ; 
excited controversy abeui 
proposed experiment »> : 
priority in he given to bu 
and foe delays that will 
imposed upon private vi.-Lid 
The council, however, make..! 
point that six our of ..■wry 
commuters m the my 
already travel by publn 
porr and thar. along with a im 
frequent bus service, four pa 
and-rlde rites will be provits. 
on the outskirts of tli? .-iiy 

Criticism, exaggerate! • 
some of ii may be. is only.., 
be expected for whai is a hi-' 
radical departure from nl... 
only a couple of years ac.i v*“ 
accustomed wisdom. • - 

Perhaps tlie >o>>raU strain 
reflects the determination u-t* 
proud council to -eiiv ' 
initiative and offer u K- 
Though its powers are c; ' 
tailed by renrga nidation, 
council feels the ,-ity uf Nuui 
ham still has an important t 
to play. 


MOTEL SITE 

Situated near Exit 24 Vr 
and close to East Midland A 
port. Planning punotvsi'.t. f 
33 unils plus RcsLui'':i;ii 
Administration block. n 
offers. To view wnh. 
Bucklcj. -'9 Edvard lb. ' 
Nurhall. Notts. 


NOTTINGHAM HAS grown and 
prospered by its industry' — and 
I hep 1 i- a ck-: :-rm i nation that ils 
i mure dcvci.ipment should noi 
be allowed in i'alter. The city 
council ha-? drawn attention in 
ih-r fact thai both central 
Government and county council 
policies haw been to direct 
employment away from Notting- 
ham Inwards areas with higher 
unemployment and other 
•.yinplonis f<( economic malaise. 

Pointing >.m that ihe propor- 
tion of the workforce employed 
m the manufacturing sector ha-5 
dropped damaticailv from 45.7 
per cent, in 1966 to 37.fi per 
cent, m 197:j. the council has 
-stressed ihe need to retain 
expanding companies and pro- 
vide the facilities for new 
growth industries. 

The e;ty planners are conscious 
that Nottingham's strength has 
come from the diversity and 
range oi iis industry- The tliret? 

principal empIoyers-^Boots. the 
chemist. John Player and Son?, 
ihe i u haven concern: and 
Raleigh lnil;.K tries, the cycle 
Rianufacuiri'r — all started as 
small " nomc-arown ” concerns 
and huiit thciii.stlves up io Uieir 
provm irtiio of operations. 

Engineerin'; skills and 
export No arc important, with 
companies producing aeronauti- 
cal. marine, and lelccommuni- 
calmi:.. oqiupmeni — indeed ail 
ihe trade.-, from brewing in 
cricket hat manufacture are 
represented. 

The city has not been hit un- 
duly uy the downturn in the 
nation?! I economy and unem- 
ployment. in line with national 
trend?, ha. nudged its way up- 
wards ty 3.4 per cent. "The 
problems w« face here are 
pretty much the same as those 
which confront businessmen 
throughout the country, but 
there i.s a tendency in this part 
cf the Midlands to get your head 
down and work for be tier rc- 
Hilts- riiiher than bemoaning the 
situation." says Mr. C V. 
Russel I, tiie assistant secretary 


of Nottinghamshire Chamber of offer of the Prime Minister for 
Commerce. • help in stockpiling goods is no 

But there is concern fur the answer to the situation. *• The 
future of Nottingham's tradi- son of garments we produce 
tional industries of Jace-makmg. art- high fashion articles which 
and hosiery and knitwear manu- cannot just be stored like bars 
torture, in which something like of steel." Moreover, hi points 
lh per cent, of the working out that if garments are stock- 


poputonon is still employed. 


Outlook 


Mr. J. F. Harrison, secretary 
of the Nottingham and District 
Hosiery Manufacturers' .Associa- 
tion. is gloomy' about the out- 

_ i . . • - the extension or regional em 

ook. A survey taken in May of . . * . u « 


piled until demand picks up. 
ihey will then have a depres- 
sant effect on the market. 

While insisting there can be 
no substitute for direct action 
to cut hack imports. Mr. Harri- 
son does suggest two measures 
which could offer some relief: 


look- 

local companies 

textiles* SfihSXtZ or 


ployment premium to all firms 
revealed that engaeed Jn ^ manufacture of 


^ f h imposition of zero-rated value 

CHV. and that nearly ha f the ad(Jed whit . h would cut ^ 

concerns. had been forced to put rice f ^rments 8 per cent 

l £ r ." 0 t \ MC *s° n , L . ° ^d thereby give a stimulus to 

add to tins depressing picture. sa j es 

very t c w firms expressed any ^ore outspoken crtUdam of 
optimum of an up urn in either the GoVf . rninent - s reru$aI t0 

home or oversea*; trade. comro , jmports COJues fr&ni 

Mr. R. G. Walton. Secretary of 
the British Lace Federation, an 


the 


So far there have been no 
notable husinc*.- failures, but 
Mr. Harrison warns: " Unless 


. . . . . industiy centred upon Nottms- 

rhcrc is any improvemeni within . .. 0 u.v. ...Tn 

. r . r... _ nam where some S.lkX»-9.u00 

the furesceabe future the short 


time working w ill have io he 
translated into redundancies, 
and thereaft-r plant closures 
could follow on a scale which 


workers are stUI engaged in 

the trade. 

Again there have been no 
major closures or redundancies 


vv/ n n « " i>»t most ot the companies are 

v>ould bu >eo damjgins w Ihe ,■ belo.- full eapaqity 
economy of the area. . . „ . 

The blame for Ihe eurrem “V ? * T 

filiation plated partly ppun J?' Ir ” m **>' 

.he diiwnlurn in Ihe rc-lail trade nfh " 0rds ^ 

no action, uther countries 

in me U K. but. more impor- r<? , tTl , t irtiporls . Wh are ^ 

tant. upon the penetration of al the , ucker / ?M Mr . 

cheap foreign imports. Nottmg- Walton assert? 

•tarn took pari in the demon- He cites in particular the case 
.-tra lions which were organised 0 f Australia where he says a new 
on a national scale tu pre.-is the q UO ta system will cut British 
Government mb. introducing a lat . e exports I0 a third of what 
29 per cent, across-the-board they were last year. "We are 
cut on imports of all textiles suffering not just from cheap 
and clothing inipurts from the Far East and 

Accepting wilh studied enur- East European countries but 
tosy ihe fact That the prescni aJ^o rrom restrictions oa our 
Administration has set it.? face exports." 
firmly again «r such direct inter- Pointing out that the lave 
ventmn in international trade, industry is dependent upon 
Mr. Harrison argues that ihe fashion! Mr. Walton .suggests 

CONTINUED ON NEXT PAGE 


DICKENS 3ERRY 

- EST ATE AGENTS SURVETORS-VALUERSyv.i'-'^yti -^f- 

66 LONG ROW, NOTTINGHAM "^ 

Tel. 46591 (7 lines) : NG 1.' 6 JN.;^ 


Close to the Ml (Junctions 2s 
and 25. the East Midlands Air- 
port and between Derby. Leices- 
ter and Nottingham. 

LONG EATON 

INDUSTRIAL ESTATE 

Excellent warehouse buildings 
with 20 Ft. headroom. 

Tenants include Courtaulds Ltd., 
the Xerox Corporation of 
America and the N.M.T. Indus- 
trial Scorage Group. 

UNITS FROM 

4,000-72,000 sq. ft. 

Rents from 50p per sq. ft. 


Close to Ciry Centre, rh? n 
road and the Ml i Junction 

N0TTIHSHAF£ ; 

A modern 2-s;orey -m.- 

house with offices- showroom 
abone. Good loading fatilir 
and on site parking. 

5,850 sq. ft. 

TO LET OR 
FOR SALE 


IFE 


INSURANCE 


CLOSE COMPANY 
DIRECTORS 


Do you find that inflation coupled with h 
taxation leaves you. a director of a succeii 
private company, without the material bene 
you deserve { 

We specialise in sophisticated financial planni 

NVESTMENT W, can show you for example How to incre 

net income without increasing taxable inter 

how to use company money for oerscnal Invt 

ment purposes. And if you arc in tern a don- 

orientated, bow to reorganise through ta^-ha 1 

companies. Or perhaps ycu would simplv like 

know how to take Capital Transfer Tax light! 

If you are generating profits in excess of £.50.< 

lOTTINGHAM a P nual,y ' maybe y ? u »««« ‘ike tc ralk to 
jOTTINGHAM aD0Ut your Jajf probJenj . Vorj - ff fce g(ad yOU , 

Liaison House. 14 Gordon Road, West Bridgford, Nottingham 
Telephone; 816877, 816847, 814572. Telex: 377391 
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Services 


‘ Polyester Film— Shapes and perforatec 
tapes 5 Punched to your desisn 

FRAMES OF BEESTON LT1 


■ HUMBER WORKS 
BEESTON 

NOTTINGHAM NG9 2ET 
Tel: Nottingham 254702 
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NOTTINGHAM HAS enjoyed 
office and retail development on 
a massive scale in recent years 
— a trend which has enhanced 
„\<l j its importance as a regional 
' Hadministrative and service 
centre. The fact that more than 
'• \)r, .400,000 square feet of office 
'‘"accommodation is currently 
: i.i.,, vacant and that a similar 
' Mil amount is still under construc- 
tion causes no- undue concern 
as supply has tended to move 
ahead of demand. 

The city experienced a surge 
)f office projects in the early 
1960s with the result that by 
he time the Government intro- 
luced the office development 
permit system of controls in 
1966 around 400.000 square feet 
3f accommodation was standing 
?mpty. The surplus was readily 
absorbed and with the easing of 
;ontrols Nottingham proved an 
• ittractive city for the developers 
n the last property boom. 

However, fearing that provi- 
:ion of offices in the central 
irea was becoming excessive, 
he city council intervened in 
August 1972 with a dampdown 
•n planning consents. Indeed 
n the period 1966 to 1973, and 
argely as a result of the growth 
•f office employment, the pro- 
lortion of the workforce 
mployed in the service sector 
ncreased from 45 per cent to* 
3 per cent 

Consents 

Schemes currently underway 
i the city represent the back- 
)g from the previous boom and 
111 mqet Nottingham’s ''needs 
>r the next two to three years. 
Er. Stephen Byrne, the city 
tanning officer, says the coun- 
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cil is still applying a very 
restrictive policy on consents 
and is able to adopt a selective 
approach allowing office devel- 
opment only where it fits in 
with plans for redevelopment 
The emphasis is now upon re- 
furbishment of gristing facili- 
ties although the council will 
“look with sympathy” at future 
projects which involve rede- 
velopment 
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the principal route must have 
suffered loss of trade the impact 
does not appear to have been 
as great as once feared. Mr. 
iv>. ,.*Ycr. Byrne says the situation is. be- 
ing monitored carefully but 
there is no real evidence to 
suggest an over-provision of 
shopping facilities. 

"The feeling we get is that 
the new centres have increased 
the pulling power of Notting- 
ham and attracted more busi- 
ness for everyone.” As a retail 
centre the city can draw upon 
a wide catchment area with- a 
population of between 750,000 
and lm. 

There has been a fair amount 
of movement by retailers — 
Boots, and Jessops (part of the 
John Lewis concern) moved into 
the Victoria Centre, for ex- 
ample — but the sites vacated 
have been taken up quickly by 
other stores. The planning 
department says that the 
vacancy rate for shops through- 
out the central area, running at 
around 5 per cent., is fairly 
normal. 


works hard 
at leisure. 

As the U.K.’s largest manufacturer and operator 
of amusement equipment we’re playing a big 
role in the future growth and prosperity of 
Nottingham. 

Already The Bell-Fruit Group employs over 
one thousand people. A lot of them in 
Nottingham. 

And with over 25% of all production going to 
export markets we’re also helping Britain as 
a whole. 

So don’t just think of cycles, cigarettes, 
phannaceuti- A A ^ 


that Bell-Fruit ^ • - 

brings a lot of t "IT 

pleasure to Llvli JL A Wli 
leisure . Lccngatc, Lcnton , Nottingham . 

Everywhere. AniembsrofilicCppeAlIni.iiiIiiu-rnaiionjl Cuoiip 


Shopping 


The Victoria Centre 


The office development situa- 
tion is being closely mon-itored 
by the city planning department 
and the latest figures show a 
10 per cent, vacancy level for 
the total stock of 4.4m. square 
feeL 

Around 120,000 square feet 
of space currently vacant is 
comprised of property which 
has planning consent for- or 
already has been refurbished. 
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The new University Hospital and Medical School nearing completion. 


Of the remaining accommoda- 
tion, three properties offer 
around 50,900 square feet, with 
the rest felling below that level. 
The former post office building 
in Queen Street has 53,000 
square feet. Collage House in 
Derby Hoad, 50,000 square feet, 
and Barrasford House in Wolla- 
ton Street 46,200 square feet 

Some 430,000 square feet of 
offices as currently under con- 
struction hut one scheme alone 
accounts for just over half the 
total: the £10m. project by 
Interland Estates will provide 
212,000 square feet of space in 
two . inter-connected blocks on 
either side of Toll House Hill. 
Work on the complex, which 
overlooks the Chapel Bar round- 
about at the junction of Maid 
Marian Way and Derby Road, 
is well advanced. 

Obviously with so much pro- 
perty already on the market 
and more becoming available, 
rents are hardly buoyant 
Accomodation is usually offered 
in the £1.50 to £2 a square foot 
range but the prestige sites may 
command £2.50. Nottingham 
agents. Walker. Walton, Hanson 
report that demand for offices 
is very quiet at the moment but 
say there is always a ready 
demand for shop units. Indeed, 
the city has made great strides 
on the retail front over the past 


few years with the completion of. 
first, the £I7m. Victoria Centre, 
and then the £10m. Broad 
Marsh" Centre which was 
officially opened this year. 

The Victoria complex, a two- 
storey air-conditioned shopping 
precinct, has attracted many of 
the principal national retailers 
and has more than 100 shops 
in addition to large stores and 
a covered market area. Equally 
successful is Broad Marsh, 
which covers a 13-acre site and 
offers 500,000 square feet of 
fully-covered shopping on three 
levels. 

Under the city council’s 
policy of pedestrianisation of 
the • central area the streets 
between the two major centres 
are - almost completely traffic 
free and the route forms the 
central spine of the shopping 
area. Fears were expressed by 
some retailers in the early days 
that the rapid increase in retail 
space — from 3.1m. square feet 
in 1965 to 4.1m. square feet this 
year— would have a devastating 
effect upon traditional shopping 
areas. 

While some shops away from 


Parallel to the growth of 
shopping in the central area, the 
city council has tried to encour- 
age improved facilities at dis- 
trict centres. The new St, 
Ann’s centre is already com- 
plete and it is hoped to make 
progress at Bui well, principally 
by renewal and refurbishment, 
though there will be some new 
building: traffic is also to be 
diverted from the centre so that 
the area can be pedestrianised. 
Bulweli is also the location 
chosen for a leisure centre 
which will include the full 
range of facilities including 
swimming pools and a sports 
hall. 

The property market may be 
very much in the doldrums at 
the moment but Nottingham was 
fortunate enough to set the pace 
when the going was good. Retail 
developments in the central 
area should certainly be suf- 
ficient to meet needs into the 
early 19S0s while the supply of 
office accommodation is ade- 
quate for at least two to three 
years; within that time the 
national economic situation 
should have become clearer and 
Nottingham will be well pre- 
pared to take advantage of 
further commercial growth. 


RCL 


51 


m 

$ 

m 


m 




N 


imM 


Industry 












CONTINUED FROM PREVIOUS PAGE 


r MINING 
MACHINERY DIVISION 

Mine Roof SupportSystems. 
■Wigan, Haydock, Pinxton, ^ 
Hawdonand . 

Recklinghausen, 

W. Germany. ^ 
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hat new styles or trends could 
reate an improvement in the 
ituation. 

^Fortunately for Nottingham, 
Tpe three major companies have 
»|ct suffered such vicissitudes 
have experienced steady 
nB&wth and been able to offer 
pair I y stable employment oppor- 
tunities. 

Boots, the chemist, employs 



around 11,500 people at its 
factories shops and warehouses 
in the Nottingham area. The 
company says that it is backing 
its future in . the district with 
further capital investment and a 
new £5m. pharmaceutical factory 
is scheduled to open at Beeston 
this summer. 

John Player, which was 
established in the oi ty in 1877 


□ ARMOURED CAR SERVICE 
ID SECURITY 6UARDS 

□ WAGE PACKET FILLING 

□ COMPUTER PAY ROLL 
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SYSTEMS 


□ MOBILE PATROLS 

□ SPECIAL DELIVERY 


Armaguard in the Midlands 


67 LOUGHBOROUGH ROAD 
WEST BRIDGFORD 

- NOTTINGHAM 
•"£*' Telephone: Nottingham 863431 
Telex: 


Branches in: 

NOTTINGHAM 
■ LEICESTER 
DERBY 

BIRMINGHAM 


Cham com Nottingham 37605 Division of Moyne NlckJea 




birt is now part of the Imperial 
Tobacco group, has three of its 
five factories in Nottingham and 
employs nearly 7,000 full-time 
workers . 

A limited amount of short- 
time working has had to be 
introduced in the wake of the 
Budget increase in tobacco 
dirties but the company is con- 
fident that the market will even 
out and that normal production 
i will be resumed quite quickly. ■ 
| Raleigh Industries, the Tube 
j Investments company, expresses 
“cautious optimism" for the 
future. The Nottingham plant 
on a 64-acre site is one of the 
largest cycle manufacturing 
factories in the world and some 
8,800 workers are employed. 

Despite the downturn of sales 
in the United States market 
which put the Worksop plant on 
a three-day week, there have 
been no redundancies at Not- 
tingham and none are envis- 
aged.' A company spokesman 
said that the U.K. market re- 
mains buoyant, a new range of 
models in being introduced and 
export success is being realised 
in areas like the Middle East 
and West Africa. 

In employment terms, coal 
m i ni ng has played a lesser part 
in the affairs of Nottingham but 
tiie country is rich in reserves 
and the increased demand for 
the fuel has boosted prosperity. 
Babbington Colliery is the only 
remaining pit within the city 
and is expected to remain in 
production at least until 1981. 


NOTTINGHAM 

UNIQUE OPPORTUNITY 

PRESTIGE HEADQUARTERS 
OFFICES AND WORKSHOPS 

14,000 SQ. FT. OFFICES 

22,000 SQ. FT. FACTORY/ 

WAREHOUSE 

Built to High Specification 

Full details from 
KING & COMPANY. 

1. Snow Hill, • 

London. EC1 A 2DL. 

TH: 01-236 3000 


Routine 


The nature of Nottingham’s 
industry, with a fair amount of 
routine production, work suited 
to women workers— whether in 
the lace, textile, or tobacco 
sector— has led to a marked 
divergence between male and 
female unemployment rates. 

The current overall 3.4 per 
cent unemployment figures 
break down to give a level of 4.9 
per cent for men and 1.1 for 
women, though the gap has been 
wider. Despite the fact that the 
city has much female labour the 
rate of unemployment for 
women over the past four years 
has fallen as low as 0.4 per cent 

The shortage of female labour 
has been exacerbated in recent 
years by redevelopment of 
central areas which has involved 
the movement of firms away 


from housing areas and from 
their traditional labour supplies. 

The. situation has not passed 
unrecognised by the city 
planners who point out that the 
drift to the outer areas has 
created a rapid decline in manu- 
facturing industry far in excess 
of national trends and 'a massive 
structural change from manu- 
facturing to service employment 

Conversion 

While recognising that it may 
not be possible to halt the 
movement out of manufacturing, 
the council is nevertheless 
determined to encourage firms 
to stay within the city by 
making land available. The 
point is also made that there is 
a strong case for looking beyond 
exis ting firms and encouraging 
new industry to locate in the 
■inner city. 

To provide opportunities for 
firms affected by clearance 
proposals, the council is con- 
sidering buying older premises 
which are suitable for conver- 
sion to flatted factories or 
workshops and renting or 
leasing them on. 

Mr. Stephen Byrne, the city 
planning officer, says that ways 
of providing low cqst premises 
are currently being studied. 
“We want to offer facilities to 
attract the seed bed industries. 
The local economy has been 
resilient in the past but we must 
also look to the future and 
ensure a diversified employment 
Structure.’’ 

There is no current shortage 
of industrial land and sites 
to talling around 52 acres are 
immediately available. Nearly 
half of this land is in private as 
opposed to local authority 
ownership but in the current 
troubled investment climate 
developers are. showing little 
interest in speculative units. 

Planning permission has been 
granted for another 154 acres 
but the sites are not yet ready 
for use, while a further 74 acres 
have been allocated for industry 
but await consent. 

The council is very conscious 
of the efforts it must make to 
ensure that the city’s industrial 
base remains strong and pros- 
perous. Companies which in 
more buoyant times might have 
been allowed to move out Will be 
offered every encouragement to j 
seek their future in Nottingham. 
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ENGINEERING 

DIVISION 

Industrial Hydraulics, 
Industrial Weighing 
and Drying Systems, 
Steel Forgings. 
Nottingham, - 
Wigan: 



CONSUMER 
DIVISION 

Miniature Typewriters, 
■ Flameproof Lighting, 
Garden Tools. 
Nottingham, Wigan 


CONSTRUCTION 
DIVISION 

Pre-Cast Concrete 
Fabrications, _ 
Framework Cladding. 
Nottmgham. 


We could say a lot 



In announciuphalf-ytMi r^ulls Group Chairman. Harold ill . Mated lhat the 
’ hiyli kvcl of oapiul invc^iim-ni inrunv plant and building 
over the past few years hail vnabied higher n: odurtfOn to be achieved. 

‘ It is planned lo increase <ut.li in vcstJinTit id n.*w [)1. nit and 

buildup's tn about millions m the ne\i fiiMiicjal } « ai compared witii cni .tint' 

lerels ->f about *.?' millions. 



PARK 


Dobson Park Industrie;* Limited 

Head Office- Dobson Park Hnu-w*. Col ne}: Industrial KsLate. Nottingham NG t 2EX 

Tel: NoUiin;li.;iii 2! 1 >2>1 
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Kinsi Sba- j:;- j 
Klctti-vrt 5.L.. I 

Llojds-ri 

ManjuaFui.aa 
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ft. 

25 

15 

Ah 

5t 

li 

ft 

5 m 

ili- 

m 

vz 

143.J 

Z.t 

4 

61 

:vn 

j 

■ 137 

14 

J 

10 ’., 

IT 

_ 


51!-’ 

Ii 

*s? 

75 p 

15.f 

bi’ 

Ti 


Z'l 


5.71 

B.46 

f454 
£406 
0.7 
10 49 
14 55 
13.86 
15.68 

1172 

2.84 

aw 

9.47 

10.76 

573 


Swtt 

T.'nc. May AS. 1 . — . 

Nenlemh*.- A!^r,C«ir. F 7 „ 

ItaJo Sc.l-c 

MrJu.SLD .L*; 4 S 3 r;:: 3 £;_. 
.'.nFciLLtu. Ecktf-iMlThil _ . 

KiJc&Cet 3e.'l 1 Ha-cll II 

D MrJuST. Hn'lu C«« £3 

.'.! JeSLD. Erfh.Secl ?3 . . _ 
J a ApJy O. Bng Fcrr. SOJffiii. 
J»nJy.OJa BjrrxcLiCora 65. 
.MrluSeDc C£SSca_ .. 

J .ip J'.'j. O C.Jt; 

VrJuJsiD. i.’jrrcrcccjn.'D . 

DMrJuS 'ramrCrr-^i: 

y.y." Au raierpillarc 

AaJv.OJjt CliJDpi'n InL lr,.-_ 
FMyAuN. ■.na.-tirstiLSIlS. 
MrJc.y.D •:-.*-.rrwc:hSI 

V: Jn.Ft* Co-.-lerJib 

”• AuNF. '.'itl.-icoM 

M L ‘ 'Tijit 512? 

• *:- NwN.V LoCx 

r a .*.-: I- c':s^e n 

)l. .'. ■>;: i-.'i 51 ... .. 

M-.ANH- •'■’nL (!' ic.»M 6 .. 

Mr.ic. S.l- Con *il a 

•>Ja 2 e:: IS. . 
Mr ic >.*>. | trja.'O.srj Z’-:. 
V. .In.S D. '• ii.;o--liiT~»i- JS 
F S £•. {£a>in 5CJ*>.. . 

.MrJj.SD 

J t» J«' '• |rir»iyi< Ti.\ ,. .. 
A.’J-.OJa [? Tf'. -?:c5j. 

J Ap Jr.0!. 7 )uvf.«fu.'t. 

•VJeSD |Fo.-d)i».CT5.''-.. . 
Mr Jr S.C. - VJr.Ta:i i\. 

JaAaJu C'clI'Fjj F!«l2\ 

.Mr.Iu.S.D. iGiil'.tieii ..... 
Mrju.SD.j!lcc*:wi-5!. t 4 . 
Mr.J'.i.S I*. nui'.Oi'Lf •■". _ . 

Hf it J! o M -'em JS 

’•'*.1 u.S D.[!nttrt-<'!!.r;52 


32^1 ;j| 


V? 

40f 4 

1SI £ U 

12', 
• 23 

26ij 

S17i 

75'*? 

38w 

35-; 

331; 

77Sp 

47^’ 

S20d 

29! 4 

665p 

git 

29' 

5D^ 




SCc 

5 : i 

U 

“is 

51 00 
S20C 

20 c 

60c 

£1.46 

£2.00 

5170 

52c 

5180 

Sl.OD 

S220 

52 16 
tsiag 

23c 

66 c 

52 

66 1 

3200 

S12D 


ru 

Ctr Gr's 


Aua. 

Ian. 

Feb. 


Jul. 

June' 

>F? 

Fen. 

Julv 

' -v! 


August 
? :il; Jan. 
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3.6 

LL 8 

1. D 

118 

20 

15.7 

5JS 

!4 

S3 

La 

b.i 

10.8 

13S| 

tJU 

■1.1 

Ah 

127 

14 2 ? 

+'! 4 

23 

n 

9 2 

Cl 4 

235 

22 

u 

mi 

ixu 

t.B 

ft 

10 .’ 

ft 

•93 

2.3 
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Mce 1 id | Net 


HOTELS — Continued 
Diridends ] ■ I Last I Dir 

Paid - Suck f Price 1 d I Net 

Mar. Nov. Kui53al|M'ltc±5.' 

Apr. Nov. Latbroiu Iflp — 

M aj- Nov. Leisure’len 10 p. 

Dec. July DTtinJ.'Sl -A 
July ’4ti.'hElAWl0r,. 

Apr. Dec . MyddteGc 50p _ 

<>JL Alar. Norfolk Cai 3p__ 
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June Nor , 
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Jan. 

Apr. 

July 


Da'A'. 


May Patou Hid? lOp. 
Dec. Philips Fla 5V*. 


_ PtiiL. 
OcuPifcof 


Da'A'at 
Hes«j50p. 
Presssc lOp 


Nov. May Pje Hldu _, 

Feb. Aue-RacalElal 

Jan. July Redlffusion 


iRerrollell 
moonm Rnl5.2fip 


Jan. JunaRotalla-GJi. lOp 


Sne'mo WsL50p 
ScholesiCHi 


Feo. Aug. SctcttJamai 

Joiy Dec. Sony Co. V50 


Soundfiiffn .vp 

StanreodlCp 

{Soria tG.Hup 

jTelefofflon 5p 


A pr. Nov.]Do. 1 A TWV 3 d 

Dec. JunejTeifc Beulals 

31ar. tAct.|Thflrn Elect— _ 
Mar. Oct Do. 'A'. 


mi'npeF.w.iOpk. 
IJBra Eeclrtmic. 

Coitech lOp 

UldSientiHr — 

ffard&Cridd 

]\?eftf«th Elec 


Feb Sept _ _ 

Mar. Oct|Wesp'Djbgase....| 
December 


JWbiiwihE1.5D_. 

.Mai 1 OcLWh lesi’e Fig. iOp 
December [ffigiaU 1 H .1 


2UyS2.fi 
25JI 




ENGINEERING. MACHINE TOOLS 


OcL 4unel.V.P.V30p 


Dec 
Dec. 
. Nov. 
June Dec. 

a- 


Apr. 
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Feb.! 

Apr. 


Arrow fEnfirw— 

Do. "A' 

Ad«H Group— 

AkM9%Coo 

Alien lEdean — 
Alien VG— 


April Alnm n'm Coiji_ 
Oct May Amal Metal Ul!- 

Jniy .VmaL Ptwer — 


Jan. 


i)cL 

Jan7 

OcL 

Jm. 


Aug. 

OcL 

May 

July 

Apr. 

July 


Feb. Aug. Andsn.Fclyde£l 
May OcL AngloSuin- — 

Slnfete 

.Assoc. Toofang... 

Astra Secs. iOp 

.Aurora Hldi.jp. 

Mar. Sept AnSUn'Jamesi _ 

April AnPM)il5w 

Jan. .Air. Avay?t 

Nov. May Babr«kA9f. 

Dec. June Balter Peri. 50p_ 
March Bainfordjaip.... 

’ov. May Barioc&Sms 

.May Nov . BateiFia. | 20p_ 
Apr Dec. Beaufort IDp — 
102] — Easlon Fnd. 50pj 

29] Apr. Dec. BepaenLeonilOp 
— BerffliDF.lSp— 

Oct. May Bcrer Peoroclr 5p 
May' Dec. Binoid bt^lusl. 
Jan. July Bmnehin Him 
Aug. Feb. BTiam Pallet IOp. 
une Dec. BlarkWd Hodge - 
.. Oct Mav Bonder Eng. 2Jp. 
117 May Dec. Boulton Wm IOp. 
32 May Feb. Bratan MiU IOp. 
20 Jan. OcL BratCiwaiieEl 
3.4 NOT . Mar. BraSTajIG? — 
'.4 May B'boufie Dud IOp 

16.9 'JcL Btl Ahmln£l„ 

]BriL ftaHo' 'kss . 


May, 

‘ . Brockhaaeif— 


Nor. 

2 Jan. 

51 June Jan 
14.9 Au g. Dec Brain's Cast 5pc_ 

52 Nov. May Bronx Eng liip_ 

8.6 — Brooke Tool — 

* Jan. June Brother'd PL 2Jp. 

5.7 Apr. OcL Broun i Tear* _ 
6.6 r eh. Sept Drown John £J... 

5 6 Sept Mar. BulLngb 20p — 
13 1 Mav- Dec. Bureen ProJ „ . 

“etmiarv 3ucof (d Ht; — 
.7 June Feb. CaoBonJEnj.lflp 
4.1 Jan. June Cappa - - Ne-JJ lCp. 
41 Jan. June Carelo Eag. 

6 OcL May CarwrightH. Kip 

3.S Nor. June Cent, Fajoi 

9.8 Jaa JuneGudmemBlGp. 
OcL Feo. iJionrngSp — 

♦ ]Jan. Jane Clarke Cftepniin. 
102 Jan. June Clartoi Son SJp._ 

4.0] Tree. Mot Cfa&ccdiOntli. 

Mav Coated Mill IOp. 
Feb. CchentAi2Dp — 

Jan. CoPenSlOiirp 

Feb. Cazqi.Air. 


8.7 Dec. 

95 SwL 

5.0 July 
4.4 Aug. 

25.2 June Dec. Ctaceahic lto.. 

7.8 Apr. OcL Cook W. Shed. 3Jp 
10.9 Jan. June Coopec'Fn Up— 
10.7 Mar. Sept Cooper lnd*. !0p_ 

9.6 Mar. Aue. Cora ererafi2flp_ 
29 Aug. Feb. CramteCroup — 
5 Feb. July Crown Boose IDp 
4 Jane Dec. Cummins 78.94— 

42 Dec. Apr. DanfuGooeri'n- 

4.0 Apr. Aug. Danm'thlnv.Sp. 
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14.12 
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16.6 

11.6 
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hi 
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9.4 
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11.6 
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Aug. Mar.UaksnJi.HB5p. 
Mar. Sept JeronsCppr I&p_ 
Dec. May Johnson /C.H.)_ 
Jan. June JdmsoaiFuth. 
Dec. June Jones Group IOp 
May Ocl Jonesai[man_ 

Apr. Oct KwiWwmaip 

Nov. Apr. Laird Group , 

June Jan. Labe&EUiot 

C i, Oct. May LanetPerryilOn, 
2-s July Feb. LeefArthufl L2lj_ 
Apr. Nov. Ley's Foundries, 

Nov. Apr. Lin real 

December Da ‘A'. 

' Dec. Aon. Uayd'F.H) 

Jan. July LockeriTiap 

Jan. July Da‘A'5p 

5 3 Jan. June U®&o4Midl'iL 
43 July Jan. LyndalelOrt . .. 

27 Apr. Nov. JLL Qaldioga 

o3 Mar. Aug. Maigan Bronre_ 

63 August UamatlOp 

75 Dec. May Martin iTomi IOp. 

3.2 Jan. June Marlcnai_-20p 

92 OcL Mar. Mather ft Plat __ 
4.7 June Dec. Uc&chmefiros- 

— . — 72 OrL Apr. BfeggittSp 

* ] 9.9 4 February MaaiPrwhiets_ 

6 25 4> Oct Apr. MelalrarSp 

32)112 4.11 Air. Dec.X'lr’pdelndlDp 
2310.6 6.4 Apr. OcL Midland Inda. 5p 
2Bi 9.9 4.2 Sept Mar. MminiSupir 
2.41115 55 Mar. SeptMitchSBoai.,. 
1L5I 62 July an!eiW2Pp_l 
111 Apr. Nov. Morris iHjMp 
5.9 July - Jan. MmsEn« , g_ 

5.9 - — Motor Ml. 

9A 13.0 Apr. Oct Nensad 

182 A7 Jan. JuneNeiUiJaiBdgs^ 

— — September Newall IOp, 

6.6 10.9 Jan. June Newman Gr.lttp- 
73 83 Map Nov. Newman Tacks;,.. 

7.8 83 June Omen's Tts-iOp 

,82 5.6 Jap. July Nori<sifW.EJ5p 
1102 163 July Jan. Osborn IS 

4.7 13.9 Jan. June PeglerHatftsIiT. 

75 — Apr. Dec. Penrad 

53 8.7 Mar. Sept Fermali It to.. ■ 

— — Jan. June Porter Cbad.20n 

4.2 4 Apr. SepL Praam 

2.4 4.4 SepL Mar. Priest lBentt_^. 

6.6 72 21jT 21D.PncvlltiK9U^ 
72 5.1 June Dec. RCJ.Hd3ngs_ 

.64 4.4 Nov. Apr. Bane Ens. 

fl 1 9.6 July Jon. REP 

14.0 6 October fTnsomesSuD.n. 

, 92 116 Sept Feb. Bauliiielndr 

10.6 3.7 Nov. May Radifis l GJLV, _ 
[10.7 — Apr. OcL SecmdRidgwW'- 

85 42 Feb. Aug. P.'dmn ffnan Wp. 

23.4 4 Jan. June Renakl£l 

125 5.9 Feb. Aug.RchWi'nff 50p 

82 9.7 April RnoertsICj. 

114.0 23 Oct May Robinson TOwaL 
32 4.8 Jan. June Root Harv’nlflp. 

B2 4> Nov. Apr. Rolort IOp 

3.S — July Jan. Sandrsoa Eayser 

6.7 4> Mar. OcL Saviiiei;.no®> 

9.9 - Sept Feb.Scragg- 
4.1 11.1 Nov. Apr. Sm.tr 

72 4.7 Feb. Aug. Serek 

7.4 4.6 Oct .Apr. Shake®* (Jj5p_ 

8.0 6.1 Mot' OcL Siaw tmcjtMp 

15.4 3.7 July Dec. Sherabridse 

1L1 5.0 Jan- July SbaITwxa2&p_ 

15 17.0 Jan. June Simon Engy 

7.7 82 Jan. May Spear ft Jarkwn" 
8.0 10 July Mar. Spencer Ok. At 

4.7 92 Dee. June Spencer Gossip 

. 75 35 Jan- June Sibibk-Ssko 

125 75 July Feb. Spooner Inds. 

115 116 Mot Nov. StartriteShi, 

. — July Jan. SavdeyInds.£L 

110 02 38.7 Dec. Apr. Stoafrfltft 

75 - Dc. JL Dc. TJIEGroap 

— — Oct Mar. Tace IOp 

S — Jan- May TflrlnrPalJiMer- 

6.9 Jan. June TeeakmU 

7.11 6.6 Apr. Sept.TeLAhoa.Hlp_ 

7.4 ID J) — Hiram ObjIu 

4.8 6.6 Jan. July Taoenml IOp 

4.3 66 Mar. Sept roml ssF.H.5p, 

82 6.6 — Trias coop 1 

9.2 14 Jan. JtreeTriideiFdries- 
93 9.8 May Oct Tube lauds £1. 

. 3.6 9.7 Mar. July Turriff. 

119 4.7 Apr. Nov. TynctaWAIIOpt. 

— 4.4 Mar. Sept l/til Eng. IOp — 
115] 78 July Feb. UuL 
,7.1 34 July Jan IMWire 
112-0 45 Jan. June Vlckenfl— 
2.4 May Sept Victor Products .1 

Dec. May ff.GJ 

Nov. Apr. Warikin 50n 

Mar. CicL Wagon IndusTZ 
Dec. May Valker ,C.ft ff.l„ 


2M 


L8 7.0 


20 


62J 93 


6.31 


13% 


10.4 

115 

95 

13.9 

9.9 


10.4 
. 7.9 
116 

11.5 
4.8 

„ 6.7 

s.a 2.4 


l.«192 


2 J 12 J 


24 

II 

39 

22 

2.4 

1.8 

piN 


■H 

114 


20.7 

1051 


s.a 

32 J 

591 
lUi 

J 


7.2 

32b 

]10.4 

Z2.li 

,155 


EC Jan- June Walker '.‘iwwllr- 
Ul4|. January 


5.6 Jan. MwT 


27 Apr. SeBt]WellmM 'Sg’g- 
a Nov. May W.BromSpg. IOp 

| Feb. JolyHyeatand. 

6 Feb. Aug. Wesl'n &>ans20p 
32 Feb. J ujy ffeyonni Eng— 
5.9 March WheMoe..— 
25 Dee- May Wh i tehou se I0p_ 
4 8 June Jam. WiUUnijilTO._. 
4.0 Dec. May W'laaft J'nBop. 
35 May Wdf EL Tools — 
4.3 Dec. J une Wolsl’j Kuciws _ 
1673 J une Dec . Wok-ton Die IOp . 
103 Apr. Not. VFbweilFd; lOjp. 
-- Apr. Aug. WwxSlS.W.'CDii.. 
Oct Way Wh'seRum ilibp. 
Jar June Wngfa I BincUcv — 
Mar. SepL Wright Scr. Uij. 
November Young A sfnftY 
Feb- J ulyJZiflir Alky 5pr .. 


WBrCrour 


124321 E.l 
112 }Z4 


ICstISsIhE 
3.9| 55 

45 
55 


103 ?85, 
214 10.7 
ZU (055 
103 143 
25 ftlO.5 
271 *82 
30 9 211 
242 75 



Ocl aah 

Jan. June AD InL 

OcL.VlBR'srch lilp_ 

--I War. Sept AYJ’.Inds 

*** ^ Apr. Aawtsw Bs. lOn 

* Ahb^-lxd, 

Abrasives lntlOp. 

For Agar Cross see 0 
JuJriAirSs Ithfe-SOp.- 

Juiy Do N/V20|t 

July Allied Inn. 5p_. 

* , ^ u Dec. .Allied Polymsr .. 

J Jjuiy Dec. Alpine HlSgs.5p. 

* 1 A ug. Feb. AmaL 1 cdustls. .. 

a ,1 Mar. Sept Anglo-Ttai 

^‘Sece. JEny AngJowBt 10p 

Julv Dec.uLrensMfAJltip, 


,, Sept MnyLAngJowest IOp — ] 
S-i Julv Dec.LAmsffiriAJlOp^l 
I'd Not. Feb. -Lssoc. LeisureSp 
f-S Apr, Sept An. Spay« IOp 
s-s Apr. N<r.-.Ao5TF.iUyj iBp. 
J-S July Jaa. Aron Bobber Cl 

7? J an. July BBA Groc p 

Apr. SepL BOC Inti 

nl 0 Apr. Sept. BTR 

z f ’ Dec. JuneBaL-d'WcL!£l_ 
■nc Apr. Sept Baik Bridge bp_ 
PSr July Feb. B argent* — 

^■2 Jan. Julv Banow Rd.R10c 
Dec. June BarriWJLT.-A* 


53 


2.71 l.t 
3510 


S 

Jan. May 
Julv Dec. 
Mot* 

Apr. Oct! 


Oct 

OcL 

July 

Jan. 


Apr. 


Apr.] 

Dec.] 

Aug. 


Dec. June|NurthiU.F<lQp. 


iPcmnn's IOp 

PncceflfftalK_ 

^ 11 ^.^ 105 : 5 ?. 
cn Hotel:.. . 

iSaro- ".V IOp 

SubsfRcoilijp™ 
AlOT'lStannp-iadirlO)) 
SwanlMaop„ 

Treat H.Fnrtc.« 
fttederslup 


|Fld 

CrriGr'-s P/E 


6.7 


2433- 


INDUSTRIALS (MsceLl 


2LMT3I { ?5 


♦«5| 
,18.3 
10J 9.0 
iil 15 


Dec 


Dn i Aug. Mar.] 

j., ji J-2(Oct- Magr Baxter Fell- . 

\liu\ 4.4]o C (_ May Beatam Clai 

•7 ti Feb. Aug. Beer ham 
/■* Jan. July BeUair Cos. IOp. 
"■’’Nov. June Bensons InL 2Dp_ 

Nov. May Beotmu 

Sept A nr. Bensfrrds 
Dec. Mot Berwick Tnnpo_ 
,,|OcL May Besiobeli 
HI Oct May Biddle Kldg 
i9 '5cL Mot BifurraletL. 

Jan. J. s. Bi!JamiJ.lI0p_ 
gj Feb. Aug. Black Arrow bOp. 

' May ' {Black (Pi Eldgsl. 
7-S July Bodycotelnt oil. 
_ Ajr. Nov. BogodPd.'A’lUp 
14)llo} 8.4 JunejBOOTeyftHark^ 
5S' 5ffl 45 


Bath ft Portland. 


May OcUBooi (Henry *50p 

3,9t 7'D 


July 

Jan. 

Oct 

Nov. 

July 


Jan. Boater £1 

Aug. Brafay Leslie lbp. 
M 35 B rammer 1 ?) 2ip. 

May Bridon 

Jan. Brii^OTl-G20p_ 


Apr. Sept Brit IniTLlOp., 
BriL Steel Const 


3.1]142| 33! 

7.41 

a"? Jaa- JunelBriLSi-plicuaip 

zr I’I * Jane Nov. BnL \1u 

?o ll'n Z? M4T Oct BritWns 

l ? l«y Nov. Mot B. EPr^lAS. 
53 10.81 2.8 Apr _ BrookSL g,. Wp . 

S oar a at Nov. June Brooks W>L20n_ 
nnlinl — Brew Bw. Kent 
f?| qfllOct Mot BninUiasUlussL 
in3 IgHBly 'Feb. BurcoTiean 
10517^Ang. Feb. Buradeneap 
411 cilia 1 (Jan- May Bury MsscolTJjU 

lil eSiLol June Feb. CLH. Inds. IOp 

frU fS fq Mar. Nov. Campan IOp 

4.7| 5.81 Hlim, Nov.Caares^i™. . 

. c|i vm 1 9 Nov. May Canning ™.i 

,r June Jan. Cape Indnstries.. 
TnvVi f - ! f€*»- June Caplan ProL IOp. 
1-7 Jf i ii War. Aug. CaFi-ans Intap. 

■ ^ 25 Jaa. June Caritcn Inds 

43 ?7 40 Feb. Aug. Cawoods 
9 4 cl 41 Cdeadanlnd-Sp. 

fS 57 Jnn. July Central Mlg.lOp. 
97 in l ci SepL Feb. CeatrevaySlOp. 

| n Apr. Sept Century *cs.l5p 
zi 115 48 JuIyjChiabmmnpp.. 


Nov. May] 


o Dec. Aug.tabnbbahi 

■ — '.iroHoJifinesap. 

Jan. JunejCLtrkefClenenti. 
ln0) * April OcLOourt lAiJOp 
- ™ June Dec.|ColeiRH.i 

8 

5.9! 


Marrn u 
July D 

'”V 


'March t>«JColtjMssCroup_ 
Dec. Cnptn Webb 20p. 
Jan. Cons. Comm 20p. 

, Coos.'ltoSffi’lEl. 

Ape. JulyJCocL Slatioa IOp . 
June FebJCopeAUmaD 5p- 
q, Nov. JuneWdexMp — 
Apr. Sept!CoraUflfcS.10p_ 

m S 

l“Mar. 

2Ii 


u 

*7 2 
2.4 10.4 
55 42 
Z% t 
3C 53 

4510.0 

26 7.7 

6 3 4.2 
32 75 
4.1 | 

27 122 
3.9155 
4.7 9.7 

4.0 59 
15121 
1-4 16.9 
23 6.B 


Chrusiis InL IOp 


July Cosalt 

Dec. CoutnrPopeZOp 

, OctCcw-ndeGtLWp 

JlUr. Oct Da'A'lBp, 

-qlApr. SspL Crest Nlcfioi IOp. 

i-'jNcv. May CrosriSaata__ 
f 7 Dec. July Ceram Ib<£ 10d _ 
v||Apr. Oct Cmsona I0p__ 
flpuly Jan-rthhertROfaT. 
f|Upr. SeptltavicftN-wnm. 
lafJNov. June Daroa Bsrt»_ 

^ i Dec. July Dawson iJas.) 

j-g Dec. Aug-jDeLiRueSOp — 

?# i^if 1 


54 Jaa. June Adams Foods IOp 
Lj. Dec. July AlpmoSohDlOp 
t-2Jaa. June Ass. Bisr nit Mlp_ 
/-£ Apr. Sept Ass. BriL Fdi ap 
6.7 B-Bh i>i Ass. Dairies- 


FOOD, GROCERIES, ETC. 


2.8|10.' 


1 i. Feb. Octl 

9-i Apr. Nov.LAa Ftsnmes 

2-2 Feb. Septl\i ana Croup 5p_ 
‘i May Nov. Banks fidneyC.) 
" Dee. Auril]Pfirtar4 P. 10p_ 

2 ? Apr. OcLjBarreAC.) ... 

’■5 Apr. AugiBissetiftaoi 

Sr Feb. Sepl. BaJtys 10 A lOp 

J. Oct April Bejamihr- 

« MOT Sept BibbyiJ.ifl 

-■‘Jan. July]Bishn> 5 »ores.. 
5i1 Jan. JuW Bo.“A~.Wc 


2 . 9 / 10 . 4 ! 

14 18.9) 
26 


1-^:3 


1.9} 15.8] 


0.7|ll o 
183 
46 


l ... 

19|123| 


m 


13.9 

174 

1451 

¥ 

4-3| 

7.9 

13.9 

132 

a? 

103 

9.0 

10.4 

117 

9.0 

95 

125 


441(19 


8.9 
105 
115 

9.1 

3.1 
105 

, 

3.8] 6i 


Oil 
55}hlflj 

u <n 

10.8 

213 
10.7 
105 
12 
fi.6 
123 
41’ 


2511 


102 

MJ 

243) 

21 

1«5! 

19? 

irr. 

^.1 


hl«5 

6.2 

e.l 

16* 

10.4 

10 

13 


i '7 iwnanwr nru. » ag g jujl 

^■ 6 Jan. June Brooke 

“Dec. JuneCadburiiiipi.. 
?„June Jan. Cerr'sllilling ._ 

2? Mar. Aug. Caveahaa. 

ff June niGordDairiH.. 

June Du "A" XV 

7-5 Jan. June CTiwit Pans _ 

52 Dec. May CuUeas20p 

f-J Dec. Mot Do "A - a5p 

fi Jan. May DaneJi Bcn.'A'El 
S-2 Apr. • Ocl Eastwocd iJ BiSp 
5-2 June Eda-’k.XouC.iop 

January FJLC 

i,2-2 Septesnasr FPSGreupap 

October FtsbenAiSp 
J 6 Mar.- Sept rV.chLore!I2]p. 

J Apr. Oct Fir's Biscuits 

f . July Dec. Fresh bake 5p 

f‘ Dec. July Gn!ewarSa.“A” 
Oct Mar. Class Gloria- 5p_ 
9 Jan. June iJoldra FcueanL 

H Dec. July 

2-2 Mar. Aug. HiBardslOp __ 
••Mar. Jury Hinton lAJlOp 

h-0 OcL Aot. KiuJoch 1_ 

— MrJeSJD. RraflcoEtSO 

May Dec. Erik Sme IOp 

?. Jan. June Lemuos fin I 0 p_ 
jA Jan. Oct Li aloud HIdgi _ 
' ; December Lockaoods.. 

11 - - LordlrGFi 

Mot Dec. tar(Wm..a}p_. 
35 July Feb. tTbreCanoD 50p. 
* Oet Mot Mathew, iB;^^ 
? c .Aug April kTAwiflalOp 

" Aur. hai '"— ” ’ ~ 


3-3 

157] 

145 

4.3 

15% 
105 
lfl3 
22 j) 
15? 
115 
123 
8.9 

li 

¥ 

114 

t.a 

8.3 

Io 

i!2.9 

4.2 

BZ 

5.4 
99 
135 


27 

0 
4.6 
♦ 
3.9 
53 
* 


7S1S 

65 

24.6 

63 

7.7 

6.7 
57 

14.9 

57 

4.9 

55 

4.0 

4.9 

6 

Tj 

AS 
6 2 
9.4 

8.6 

64 


Apr. Not. Uea TradeSup— 

--[Jan. June Mid. Cattle... 

3 -9,June Feb. HiibiAJ 1 

}Mar. Aug. Mo^zn Edi IDs. 

inly Morris'tvW.i IOp. 
Ang. Apr Nontern Foods _ 
!OcL Apr. N'unha Fk. 10n_ 

,0*. JunePanloiP.-lOp 

{Dec. Har. PortFantLiiJp™ 
Mar. Dec.^kfc<9>'J.i\®p„ 
-JJan. J une Raknsen Grp Idp 
?Jpuiy Jto. RHV! 

(Dec. Apr. Robatan Food?. 
Jaa. June Row n trw M.50p: 

Jan. JuneSEustmiyiJ.i 

Mar. SeptSaagffiJ.L/lOp. 

September Semponei 

Feo. June Spiuen 
!Oct Apr.SquirrelH.12Jip. 

Apr. Sefa. StoclBiJos* 

Apr.OAjr. raeftLyie£i_ 
.Sept April laves erBuL20p. 

Mar. Sept. Tescoop 

Feb. OcLAInigate.. 

IJan. June United Biscuits- 
.Oct April WjlIiiiF J.iKhj. 

[Aug. Mar. Watstm Phlp. Ito. 
Dec. July]Wheat5heaf._„ 


22 

SOnl 

62 

65 

V 

AO 2 

# 

6C 

27 

82 

76 

124 

58 
3S0 

* 

48 

26 

133 
60 
55 
80 
75 
55 

200 

48 

4*2 

78 

dh. 

59 

38 

13 

29 
24 
24d 

30 
94 
82 
44ri 

226 

£29% 

188 

45 

170 

59 

37 

134 
123 

27 

53 

69 

75 

54nf 

48 

86 

68 


21 

135 - 
46 
17 

If 

144 

161 

41- 

54 

40 

15 

60 

246 

65 

47% 

* 

85 

63 

157 


9 

. 56 
1951 gl23 


I9J) 

166 


e 

62 

143 

<00.4 

L5 

193 

15.4 

Z7.2 

T 

tn.o 

d7.0 

7.9 

3.9 
8 .B 
C9J 
83 

155 

116 

116 

17 

191 

19.1 

62 


M2 
2432 

m 

1273 
2X4 
1211 
102 
932 
111 
103 
7.4 
T33 
333 
122 
2631 
74 
195 
26 
273 
ZL4 
HA 
932 
55 
55 

55 ... 

2432 *595 
114 _ 

932 M 20 
113 — 
103 10 

m 14.3 

16.9 t7 
26 W35 
2531 rtl 
m 317 
366 8 

m 

2531 19J2 
MJ 25 Jl 
166 ZL7 
183 2L4 
HU £0% 
55 35 
931 <£L28 


9282 
2B3D 113 
27 
2L4 225 
55 tl23 
25J 
273 24 J 
29 26.8 
Z73 82 
166 9.6 
192 23.4 
26 16.7 
M3 103 
Hi 130 
195 14 
2A2 712 
932 8.8 
2531 3 3 
26 10 
26 17.1 
2i 01; 
195 18 
lil 29 
8.7 103 
55 9J 
103 11 
HJ <02 
273 93 
161 1BJ 
2432 24.4 
182 t3SJ 
195 013 
103 19% 
283 15.4 
2617.9 


eq April Devel.Secs.£I._ 
la Feb. Sept Diamond SLrlOp. 
" Jan. Jane Diniie Heel 5[i_ 
Apr. Sept Diploma Inre, — 
Oct Apr. Debwm Park IOp. 
Jan. July Dan Hldgi lOn _ 
MaJaSeDe DoverCnrp. DS51 
— Dover Eng 10p_ 
IJan. May DwmsSorgT. ! 0 t 
D rake ft Cnutt_ 
Way DnfayBItom. IOp 
JNw. July DanbeeCoa 10a 
June DnnQeeCrem.£i. 
Duple lnt5p_ 


231 83(105 Dec. Jaly DwekGxtmplOp. 

110.8] ft Feb. JuneDybaO.L 

6.01185 Apr. Oct Dyson (J. ft J.) 

3.8 MX Apr. Oct Da A 1 

L3 17.7 Oct ’ May E.C. Cases 10p.„ 
18.1 26 Dc. Fe Jyl Eastern Prod 50p 
*553 MOT Dec, E«a HMgs. I0p._ 
103 5JApr. Aug-Elbarlnas.aOp.- 

SJ _ April Not. EHbiefSp 

L2| 7.8 165 Mot Dec. Hero Hip 

13 9.B 13.6 Jan. July EkcL Ini Sec— . 

J 16.7 ft Oct May EUiodPb'ro. IOp 
8 5.6 14.7 Jan. . Jnr.e Elson ft Robbins. 
LO 103 153 Feb. Sept. Empress Seiv IOp 
4.7 2215.0 - Ens. ft Ova's IOp 

A7 4.7 7.0 July Mar. Eng China City t 
8.4 33 5.7 Mar. Nov. Esperanza I21^p_ 

5.9 75 35 Aug Jan. Euro Ferria 

25 9.0 53 Mar. Sept Evade HWgi20p. 
1.8 7.3 15.0 Feb. Aug. EserGeorgeiOp. 

, 13 122 95 Dec- Apr. Ettri Z 1 

jq3.6 4.6 20 Jaly Dec. Firii'ra Lawson. 

23 7.5 9.9 Jan. J one Feeder IOp 

21 8.1 9.0 Aug. Jan. F<auierU.B.i 

ft R4 ft Jan.. July Fagosonlnd. 

ft 83 ft Feo. July Ferro Metal 20p„ 

ft 11.2 ft Jan. Sept FatlaoanS’p^. 

9.6] ft Jan. April FuhUnriAJLi 

35 April Jan. Fine Art Dev. 5p_ 
48.8 June Dec. First FinsOT. Iflp. 

9.9| 4.7 June Dec.nt*wih«i 

July Jan. FlaselioiCAW). 

U.W 6.9 Nov. June FogarfcME. 1 .^ 

7.4] 73 Dec. July nsetoyiesep _ 
73]l7J Sept. May FctherjiliHareiy 


103] 
12^ ft 


MaJaSeDe. FnmidinMiittj_ 
73 Jne. Nov. Fresdi Thos. 10a 
7.7|Oct. Apr. Friedland D«__ 


J.7 

7.8 P' 
ft 


8310.2 £ 
1134 

L$. 


123 

UZ 


Nov. Julyj 


Nov. 

Sept 


Da. jund 
Oci. MarJ 
Jane 
Sept Mar. 


HOTELS & CATERERS 

Adda InL Ida 

iBweliJ.iFMML. 

Brmt Walker 5 p 


Nor. Apr. 

Mar. Not. CchiaHotds'iOp, 

Apr. C-CJilnvesl 

Apr Court Hottis IOp. 
C. ft H. Htteb ap 
tcV’ere Hotels _ 
Grand Met £6p. - 
riaflfiAerGr.5p_ 
Islcof Man ,4ssc. 
I.OJLEnLMp- 


£9^ 

135 

G$5 


07 

42 

195 

28.7 

ft 

31 

28 

71.1 

glL3 

4.1 

6! 

28 

371 

&2D.9 

Lb 

192 

32tf 

7/1 




4 it 


tB.4 

\ J 

11 8 

«2 

ii 

d!4J. 

01 

51 

64 

10! 

65 

? i; 

7.4 

8 

»1 





55 

m 

Q121n 


41 

40 


05 

ii 

25 


3.2 7.7! 
{2.8 2.5 
21 83 


4.3 4.3 


is is 


L3lll9| 


|July Jan. CJKHdyFL 
Jane G5JLTrnsi] 

15.7 43 Mar. Oct GaUenkamp. 

4.7 15.7 Nov. May Gestaner‘A'-_ 
7.6 ft Nov. May Gibbons Dudley— 
6.5 9.6 Nov. Jnne Gibbons (Si 

28 Z03 Oct May Wens 

29 193 Jan. Aug. GittspurlOp— _ 
4.J M 9 April Gj»s ft Me&t IOp 

6. A 121 July Jan. GlavoaOp 1 

73 5.4 September Caonre Photo Wp. 

^ November Goldman rH)I0p_ 

173 Jan. Joiy Gomme HIds. 

113 MrJ5J>. G'drich.fBJlSS_ 
Dec. GraDD'mUds5p. 
7.1 7.4 Nov. Mav Grampian Frig* 
14.9 7.9 Apr. Oct GraoibA ZT_ 
*2 ft April OcLGUppernblOD. 
6.9 5.8 June OctGroaC Rfa.aJp. 
7-5 6-4 .Wot GrweheU Gp.jp.. 
3.0 ft _ Feb- Oet 3ricy«ain\al0p 

5.B 9.8 Feb. Aug. HJmalQp 

5.6122 Dec. Apr. HanimeiCp. jOc. 
103 5-OApri OctflmsmTraa™ 
8.1 6.6 Jan. July Harire«ve53)n_ 
24 71 Jan. . Aug- HamsiPtiSDp^, 
3.0 105 Mot Nov. Haraisft SheJifn. 
8.7 8.9 Feb. July EawtuuirTinsn 
85 ft June Hwl^-crdallon, 
45 7.4 Oct JuneHai'INomunilliii 
43119.7 Aug. Jan. Hjy's WharilL— 


15110.9] 92 Nov. Juh> (Heads rest 20p 

7.4 63 Jan- Jaly Heai'n Spark lfip 
8.8145 Sept Hffl=her-AM0p' 
14.1 7.8 June Nov. Hetnraih Cmc_ 
7.7 3.7 Sept Jaa. Da7y*C<nv_ 
DalneUnsTB. 

BoUir_ 

Hewid.tJ.i5p__ 
Hi gby ale Optlte 

lasjSiJI' 

Hollis Bros. 

Hourer'A'— 

gwutnMdl&ap.] 
HosHnsftHiOp- 
How»dTea.a?p. 


pm. 

Sept 
7.8p tne Nov, 
' Sept Jaa. 
une Dec. 
an. Juiri 

Mot 

.an. July 
fDec. ifcn] 
Feb. 

.Apr. SepL 
Da. April 
Mag wet 
Oct 


jJSL ' 


Nov. 

. . . . Apr, 
April Sept 






JulymuntinsAssce_ 


.. Imp- CoiL G»£L| 

Aug. Apr.TnckdonLar.b.. 
Mar. Nov.Ingdnnds.lita.. 
Jan. Aug. hitIdSer-1ces_ 

[Aug. Mar. Inter-Gtyata 

Dec. InLCisBpuiersil 

OcL JuwsiJdhni 

-a. June Jan. JameiM)10p_ 
jJ-SINor. Jnne J"nf neJLHKSO- 

a [Apr. OcLUenUaiKto 

* j December potns’B ft BJitp 


28 4.1 
ft 76 
43 73 
26 6.6] 
Lfl 
22 

se&L Traders 

9.12 135 | 3.2/ 4J5 

5.12 U5 
2432 T15.7 

55 166 
245 

lid 4 
re th4.7 

213 16.2 
16.6 IB 

2432 42.4 
3 U 25.7 

105 d4.2 

9.12 *8.6 
195 9.7 

10 2 19.7 

103 15-6 

7.6 

102126.4 
3.3 

26 Q200 
16.6 U 

103 015 
242 9.9 

214 iCO.4 

.4 15.4 
16 20.4 

165 131 
195 dl9.7 

7.4 63 

242 8 

214 

21.4 1282 
.4 d20 

7.4 103 

166 29.5 
273 ud4.2 
214 103 
102 17.6 
195 123 
Z13td3»i2 
195 152 
2L4 13 
195 17 9 
,41 Q3135 
55 73 

24.12 t2<>.b 
74 19 8 
7i 122 
2511 tb4.9 
24.12 d93 
14 
i-68 

195 d5 8 
19 15.4 
.4 12.1 

7.4 Qlff, 

106 42 
1430] 20 


74)214 
26 117 
195 15J 
7.4 22 
ZL4 16.8 
10J 105 
103 13.6 
7.4 10.3 
7.4 225 
146 40.2 
106 id55 
932 15.7 
2432 217 
8.7 66 
195 122.2 
2412 18.3 
M2 tlB-9 
195 6.3 
16.6 17.4 
214 314 
26 b 105 
24.2 50 
214 24b 
2531 13.4 
71 
Hi 7.8 
169 114 
55 123 

165 83 
55 7.0 

166 +8.7 
213 +13.7 

242 193 
55 153.8 
145 183! 
103 M5 
195 +93 

7.4 16.5 
273 27.9 
273 27.9 

243 213 

Vs 

12.4 
+5Jj 

B 

24.5 
5.4 

17.7 
214 
205 

4 
72 

13.7 
33 

16.9 
353 


41 


2.A13.C 


20 L7 7.5|ll-: 


:^D30.3 
' 12.2 


7.4] 


5. Bill 


1L2, 


24.5 3.2 
15.9 C.4 

14.6 5.6 
15 0 5.4 
103 a 


1«14.1) 5.7 
142101 55 


- ..a - 


4.9] 6.4. 


2.9 6.4 
2.7 5.6 

6.6 33 

22 10.6 


2.3 

2.6110 


8.7123.' 


11)15 .1 7 
ilia 

34 JI4.'lfi| dil.7 ; ll] d 6].i: 


- .yr3" 


> V- _S<!i 








A Sterling dcnccninaled securities which include investment 
dcllar premium. 

0 “Tap" BlucS. 

* Hitfsmd Laws mmied (bus hm-e been adjodted (a allow for 
rights Issues far cash. 

t Interim since increased or resumed. 

1 Interim since reduced, passed or deferred 
it Tax-free to noo- residents. 

4 Figures or report awaited 

TT Banks ami Insurance; reserve allocutions may preclude 
calculatlca « dividend cover. 

9 Price st dn» of suspension. 

? Indfeoetf dividend after pending scrip antler rights issue 
cover relates to previous dividend or forecast. 

Free of Stamp Duty. 

0 Merger bid or rcargsnl&alicm in progress. 

4 Not comparable. 

4 Same iausitn: reduced final Bud or reduced earnings 
Indicated. 

4 Based on 1873 irofiis. 

* Cover allcwi for canverslcsi of sham not now ran tine for 
dividends car ranking ody for reszricud dividend. 

* Cover does not allow for shares which may al*o rank foer 
dividend at n future dale No P"E ratio usually provided. - 

V Excluding a final dividend declaration. 

- Rogtaaal prim 
U Mu par value 

a Tax free b Figures based on trospedus nr other official 
est unota c Cents, d Dividend rote paid or payable on part of 
capital; cover baaed on dividend tin full capita! e fledempfian 
yield. f Flat yield, g Assumed findend and yield 

1 Assumed dividend and yield afur scrip issue, j Payment 
from capita] soirees. k Kenya m Interim higher than 
previous lotal q Earnings based on preliminary 
figures, r Australian currency, a Dividend and yield exclude- 
a special payment, t Indicated diridffld: cover relates to 
precious dirtdend, RE ratio based on laest annual earnings. 

u Forecast dividend: eover bssed cm previous year's cam ingi. 
p Tax free up to 30p in the L sc yield allows fer current-; 
danse, y Dividend and yldd based on merger terms, 
z Dividend and yield include a special payment; Cover does not 
apply to special payment 

A Net dividend and yield- B Preference dividend passed or 
deferred C Canadian. E Issue price. G Assumed dividend 
and yield afar pm fine scrip and'er rights issue. M Figures, 
based cn nj-espectnirrir other oHicjal esiimMOs for 1973-74. 

Q Gross- T Figures assumed, if fio significant Corporfltica 
Tax mabls Z Dividend total to date. 

Abbreviations: u! ex dividend; c ex scrip issue V nx lights; > 
a ex all; iZ cw eopitai distribution. 
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[This service, is available to evensCampany, dealt in or 
Rock Exchanges throeghont the United Kingdom for i 
13 21 lee of £285 per annum lor each security ^ 
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GEORGE FISCHER GROUP 
ftp* fittings in malleable 
_ roitanfi plastics: Pipe 
cutting aid screwing mach- 
ines. Malleable iron castings. 
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Amin move raises 
hopes of reprieve 

BY PAUL ELLMAN 

HOPES THAT Mr. Denis Hills, Radio Uganda said that, fol- the Foreign Secretary. 

the British lecturer, may escape lowing the success of General The Foreign Office, meanwhile, 

a Ugandan firing squad were Blair’s mission. President Amin was at pains to deny Ugandan 


Communist call 
for broad unity 
of Italian Left 


BY ANTHONY ROBINSON 


ROME, June 22. 


given a further slight boost last was planning to send his own claims that Gen. Blair and Maj. , 

night, after indications that envoy to London to allow rela- Grahame approached President THE ITALIAN Communist Party arbiter of the Italian political 

President Idi Amin may be will- tions between Britain and Amin on their knees when they appears to have held back from situation since the elections, 

ing to spare his life. Uganda to "start afresh.” met him at his home in Arua on pressing for an early general The Socialist Party’s central 

According to Radio Uganda. "Although the final decision on Saturday. According to officials, ! election to topple the Govern- committee meeting on Thursday 
General Amin will raise the Mr. Hill's fate rests with Jtte the two were forced to stoop very i inent or for ihe formal inclusion faces the choice of accepting 

question of Mr. Hills’ fate at a Ugandan Defence Council, most low to enter the- house because ! of Communists in :he present Sig. Fanfant's proposal for the 

meeting to-day of the Ugandan observers feel that General it has a traditional thatched roofi Cabinet despite its sweeping re-formation of Centre-Left 

Defence Council, the country’s Amin, the council’s chairman, which reaches almost to the 

top policy-making body. will prevail upon its members to ground. 

Mr. Hills’ execution, originally recommend a reprieve, • ITN, in its late evening bul- 

set for this morning, was post- In spite of yesterday's reports letin last night reported that 

poned over the week-end and from Kampala. Whitehall officials President Amin was expected to 

after talks between Gen. Amin were still stressing last night that announce this morning that he 

and two emissaries of the Queen the ball remained in President was commuting the sentence on 

— Lieutenant General Sir Amin's court and that no further Mr. Hills. 

Chandos Blair, the Ugandan initiative could 
leader’s former commanding Britain until 

officer in the King's African granted a full reprieve. Amin, according to 

Rifles, and Major Iain Grabamc. They also stressed that no Uganda. 

another former KAR officer who further message had been sent The radio quoted President 
recommended Gen. Amin for his to the Ugandan President de- Amin as saying .that Mr. Hills, 
first commission. spite the presence of Mr. James “has written a letter of apology 

Apart from a personal message Hennessy. the acting High Com- to him. admitting that whatever 

from the Queen. Gen. Amin has missioner in Kampala, at a meet- he wrote in the book is false." . . 

received representations from ing yesterday afternoon between The Presiden was said to have (The fif 51 priority of the PCI at Democrat Party and 'which the 
more than 50 countries urging Gen. Amin and the Queen's two told a Nigerian special envoy [this time is to consolidate gains Communist Party Itself does not 

mercy for Mr. Hiils. The week- envoys. that Mr. Hills had admitted be| mj| de at * and regional want 

end also saw envoys from It is felt in Whitehall that the wrote the book to force the col- j level by winning control of the m. , , u nnftg I*--- 

Liberia. Burundi 3nd Sudan reprieve of Mr. Hills could pave lapse of the Ugandan economy ; maximum number . of local and th . t . . .. \- n h rnrm 

travel to Uganda to ask the the way for an early visit to and damage the images 0 f , regional councils. . me oest oi notn. worms ny lorm 

President to exercise clemency. Uganda by Mr. James Callaghan. Uganda and its leader. 


gains in last week-end's regional coalitions locally as the prfc 

and local elections. requisite of a similar Govera- 

At the same time, it has ment of the centre or insisting 

thrown out a challenge to the instead on its' freedom to form 

Socialists to join with it in con- local and regional alliances with, 

solidating the Left’s bold at the the Communists where it wishes, 

regional and local level. The Communists are Plearlv 

. This emerges clearly from the nrStag f?r latte? alteS 

be expected from Reuter adds from Nairobi: Mr. publication in the party news- tive But such a . choice by the 

Mr. Hiils was Hills, has apologised to President paper L’Unlta of the policy out- pgr' cou ih lead - Sig Fanfani to 

Radio Roe decided by the Communist conclude that the Centre-Left ia 
lf a **** Si!!? 1 committee at finally dead and try to carry his 
ast Thursdays <tay-long meet' party int0 Government crisis 
mg caRed to make the first and ^ early geDePal election, 
political analysis of the election However, this Is a prospect 
1 result- “ , which appalls many opponents of 

From this it transpires that sig. Fanfani within the Christian 


Pressure grows for statement 
on British Caledonian future 


BY LORNE BARLING 


In contrast to the proposal of in ^ I the ^airimum number of local 
Sig. Fanfani’s Christian Demo- regronal councils together 
lerat Party for the creation of Socialist ? n< * Left-wing 

] four-party Centre-Left coalitions e ? e ? eDt ^J ro Hl. 9 t £ er -Jjj* 

local lv wherever .possiblei the eluding the Christian Democrats 
PCI has called for the creation lt Possible, while using its m- 
of “ capable, efficient, honest and greased political weight to 
stable local administrations - influence central ■ Government 
and offered negotiations “ with all P° llc y as welL 
the democratic and anti-Fascist Hence the party's economic 
forces and in particular the proposals virtually amount to a 
Socialist Party (PSI).” demand for greater funds from 

This phrase is highly signifi- the Centre for the local 
cant because it underlines the authorities to employ in 
nature of the choice now facing agricultural and public transport 
the Socialist Party which has be- investment and popnlar housing 
come to a large extent the and school building programmes. 


BA intends fare premium 
to ensure Concorde profit 


Crucial ICI pay 
talks start to-day 

BY LOREUES OL5LAGER, LABOUR STAFF 


PRESSURE for a Government tion to a Civil Aviation ensure this It may be necessary 
statement on the future of Authority review of the airline for the Government to take a 
British Caledonian Airways will be published and what minority stake in British Cale- 
increased last night with a call policy is to be pursued. donian, not for monetary 

by the airline’s chairman, Mr. Mr. Thomson said: “If the reasons, but to ensure stability 
Adam Thomson, for an end to result* are detrimental to British and allow us to continue our 
a period of damaging uncer- Caledonian, then not just the air- steady development as the 
tainty. line but the public will suffer.” second force in British . civil 

His statement came on the eve , a,rli , n f ™ uI d Plan for the aviation.” he added ! 

nf an expected 5 t*it 6 rnent bv Mr ■uluro until Ciovemnient policy Six of the Parliamentary . 

Peter shore Secretary of State *** Known, he added. Planning questions are expected to be ! 
for Trade in the "Commons to- ,neaJlt long-term investment of answered by Mr. Shore to day j 
dav, in response to questions. f ulJ1,f,ns or pounds in aircraft to and another three at a later 

increase jobs in an era of date. They also seek to 
They seek to establish increasing unemployment. establish when a Government 

whether the Government’s reac- . “We are all agreed that to announcement will be made. 

CRUCIAL pay talks for some operations within a matter of 
57.000 manual workers employed weeks. 

j by ICI take place in London The strike movement has been 
( to-day under the threat that the led by craftsmen who feel that 
I company’s production may be their differentials are being en- 
progressively shut down by dangered by the company's offer, 
strikes. and ICI therefore feels that to 

About 9.000 workers at the some extent it is facing an inter- 
giant petro-cbemicai complex at union dispute. 

Wilton on Teesside have already But union officials argue that 
stopped work in protest against the claim has been rejected with 
the company’s latest pay offer a strong majority by all the 
BRITISH AIRWAYS intends to the International Air Transport be negotiated by the British 1 ? f 2B t , per ce J ,t : W,U workers concerned. There are 

operate Concorde with a fare Association, where demands for Government, will certainlv be [ forn, 3lly „ „ r fJ e ,J led union differences, however; in the de- 

- ---- -- ; negotiators to-day. gree 0 f militancy displayed by 

fixing meeting towards th-- end' An °t her 4 . 5 °0 process workers the maj'or unions involved. 
Airways’ of the year * I? 1 - nearby ® m,n 3 ha 7 * re Some of them, such as the 

3 ° inc year ' and have toners! and ft 


BY LORNE BARUNG 


U K. TO-DAY 

VERY WARM except in North 
Scotland. 

London. Southern, N.W. and 
Northern Englaud. the Midlands 

l)rj with sunny penods. Wind 
• mainly light. Max 34C f75F): 
S.E. England 

Cloudy at first sunny periods 
developing away from coasts. Iso- 
lated thundery showers possible 
later. Wind fresb. Max 23C <73Fj. 

East Anglia, E. England 

Cloudy at first, sunny periods 
developing away from coasts, 
dry. Wind mainly fresh NE. Max. 
23C (73F.). 

Channel Isles. S. Vi. England 
Wales 

Dry. sunny penods. Wind 
norther! v light or moderate. Max. 
ilC (73Fi. 

Lake District. Isle or Man, 
S.W. Scotland 

The Highlands. N. Ireland. 

Dry. bright periods. Wind S.W. 
moderate. Max 20C (6SF). 

NJL England. Borders Edinburgh 

Dry. sunny periods developing. 
Winds S.W. moderate. Max. H1C 
(70F). 

North Scotland. Orkney 

Rather cloudy, perhaps occa- 
sional rain. Wind S.W. moderate 
or fresh. Max 15C (59F). 

Outlook: Little change. 

Llghling-up: London 21.51. 
22.12. Glasgow 22.36. Belfast 
22.34. 

Pollen count: London 411 very- 
high. Forecast: Similar. 
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but will allow this level to be may be made. 

fixed in full consultation with This was British .. ...» , 

reply to a warning by Lufthansa Mr. Re.nard Abraham, a main' , SiSSe d ^ Tonsld?? strike and..ftumcipaL Wortmra 

that it would oppose a fare level Board director of Lufthansa, has Li-ffon deoendin^ on th^out ^ mou ' are expected to try hard 
which would be damaging to the made it clear that he. too. : “5S,“r - ^ or a C0m 1 pr0D1 2 se - The GMWU 

profits on its Heel of subsonic betieves that air fares should be Further stoppages may follow 18 su « e9 JJ n S a major dis- 
aireraft. It suggested that Con- set at a rate which ensures profit, j irSiVomDaJJ 1 DoMmorove pute ^ nId , J CI 

cort, operatio", would in effect end th.t any other policy With ! KffS”^ t£ gSl 40 pl “' »■- 

The lufSiMa demand reffect, nS--'' '"' ‘ 0 subsld,sed dump - 1 ^‘^beS'llip”''' 1 * C °“ U ‘ t " i T ”1*1 pre * eW 

the anxiety al a number of ait- To run supersonic aircraft on The unions have tabled a 55- 'e^’ to raaw^anSlies^aTd 

lines which believe that BA and a non-profit-making basis would ; per cent. * claim, one- ^of the {JJt a mow fleSl“*Sc£52 

Air France will cream off a sub- disorganise the airline business, highest in the private sector this rij ld * it Sier to cone 

stantia] proportion of their first he said, and it was Lufthansa's , year, pointing to ICl's outstand- Sorobt mArijbw over dif- 
class traffic. intention *o seek a fare premium ing profit performance Jast year. S.S S relLtSitiK 

A recent survey by the two of between 20 and 25 per cent 'But the indications so fax: are ferenUals and relativities, 

airlines showed that at current for Concorde. He pointed out that the companv will strongly Not all the unions involved 
first class prices, more than 80 that the aircraft's purchase price , resist making any major con- think that a pledge by ICI on 
percent, of first class travellers was only a fraction of its real , cession, even though it has plant bargaining would offer a 
between Tokyo and Europe would cost. ; warned that the Wilton strike way out of a deadlock over pay, 

fly Concorde. With a 20 per cent. British Airways said: ” We are ‘ alone could halt virtually all its however. 

premium. 55 to 75 per cent, at a very early stage as far as' : 

would still prefer it. fares are concerned but every- 


The opposition to the fares thing will be aired in the proper j Continupd from Paee 1 
level, although still undecided forum. We certainly don’t intend : • 

by BA and depending largely on to operate Concorde as some kind , 
factors such as which routes can of supermarket loss leader." 


Attitudes harden 
in Tory economy rift 


Voluntary pay policy 


BY PHILIP RAWSTORNE 


Wednesday's TUC council meet- 
ing will range over whether the 
I guidelines should he tightened to 
j below the going rate for price 
I increases and if so, to what 
j figure. There will also be argu- 
ments over whether this should 
! be presented as a flat- rale or in 
'some other form and over how 
. enforceability can be Improved. 
AGAINST THE background of a Geoffrey Howe, the Shadow There may well be a majority 
widening rift in the Conservative Chancellor, and the bulk of the . for a flat rate system although the 
Party over economic policy. Sir parly. ’ opposition of craft and other 

Keith Joseph, the narty’s policy Mr. Walker, insisting there' higher paid unions will be con- 
overlord said yesterday that a was no persona! acrimony in the ' siderable. 

choice would have to be made party dispute, said yesterday 1 The engineers will also lead 
between a monetarist platform that it was important that there : a minority opposed to any 
and one based on direct wage should be an open and compre- tightening of the guidelines. But 
controls. hensive debate on the policy > p £tti n o this on one side the de- 

.. S J r J . reflecting the issue. . bate wii! then centre, if figures 

. n h ad |? ^11 c-cp u'| ne n p mn ^ n A statutory incomes policy ; are discussed, around, the £8-£10 

nUio ftn S cnheiivJi l, no?icv in could bave an immediate effect ! a week range which could then 
dicaied that thcrewas now HtUe' °" the economic situation, he | be converted into a percentage 
JSf of * com JromISe bStwSS f“- d ' . “ Undcr sUch a policy | target for prices. . 

the conflicting viewpoints. fjjjjjj* * “ -hf 51 . ““JJp’ , , . n I The Chancellor’s 10 per eeyL 

Divisions in the party were ?. ™ J* m n S it° P P 1 n “ w °r 10 £B lf the c ? lc ^ atl0n 
publicly highlighted during the JL J!? ' is done on earnin § s » but some 

week-end in contrasting one of tht ttorsl in ^ 1 union leaders may argue the per- 

spee cites by Sir Keith and by Mr. „ P a, Wnll ,: i . * ,, . . icentage should be applied to a 

Peter Walker. the former n mL ®se." dsi f ? r ■ national average basic pay rate. 

Industry Secretary. Jl 5o called for Jie sale j wijicb wbuid changerthe basis of 

The policy clash threatened to '£. a ns.^Pj,^ 10 COunlr >.S Nonh , calculations, perhaps linking 

dcve'oi) imn a , d «P sp'H b =l*wn m c ni° hw^ndBUT* d nd , 'tbeL £6 with * 15 ** r “ nt W 


some of Mrs. Margaret Thatcher's „ „‘ a , . l target 

close supporters and a group still * hi t . r t jf ^* ,nc11 house owner '! But first, union .leaders will 
identified with -Mr. Edward SQip 10 xenaDIS .enter this week’s talks at this 

Heath, the former leader. Mrs - Thatcher appeared to be, morning's TUC-Labour Corn- 

Sir Keith, in a speech to the making efforts to mute the party; mittee meeting with a demand 
Conservative education confer- row, in a week-end speech in Lon- .'for a. price freeze and for other 
ence on Saturday, set out his doo, she set out an anti-inflation : price control measures which 
determined opposition to a programme which embraced a I could lead to cuts in retail prices 
wage freeze as a cure for the cut in ■ Government spending, i of food and clothes. . 
country’s econooiic problems, curbs on pay increases, the' Commenting yesterday an Mr. 

Returning to this theme on abolition of “socialist tajres”j Healey's speech, Mr. Jack Jones 
BBC radio's “ World This Week- and an end to nationalisation. , of the Transport Workers, indi- 
end" programme yesterday. Sir Though Mr. Heath is under- 1 rated the approach he will take 
Keith said that a wage freeze stood to have had no contact with j with both the Prime Minister and 
would be "a disaster." it would Mr. Walker for some weeks, the Chancellor at the meeting 
probably be accompanied by in- many of Mrs. Thatcher’s sup- i when he said: " I am surprised 
creased public spending and by porters suspect that the fonnerjthat Mr. Healey said nothing 
a price freeze that would cause leader is the major influence in , about price and dividend controls, 
more bankruptcies and un- a deliberate campaign to deni- M These are desperately needed, 
employment. grate her leadership. 'together with a campaign of ex- 

Thc Government had to stop Mr. Robert McCrindie. Tory i planation to ensure a response 
Us 0 “ profligate over-spending.” MP for Brentwood and Ongar.'from trade unionists to a mod- 
“ Unless rhe money supply and said yesterday that it was “ high : crating approach on wages.”' 
public spending is put right, time former -Conservative Min- 1 On the agenda for the meeting 
nothing will work.’’ Sir Keith isters and others, apposed to Mrs. : will be the TUC's economic earn* 
claimed that his view's were Thatcher's election gave up their j mittee document on the future 
shared by Mrs. Thatcher, Sir petty vendettas. > of the social contract plus some 

, ’ f 


amendments following the com- 
mittee’s meeting .two weeks ago 
which leave tiie basic price 
targets for next year of 10 to 
20 per cent, intact, along.. with 
ideas for curbing wages. 

But at the same time the TUC 
document now calls for tougher 
action on price controls through 
-price lists and other measures 
and said that more needs to -be 
done, not- least in explaining 
policies to the shopper. 

Following this on Tuesday, the 
CBI and TUC will meet to 
di-M-u<a» a wages policy which- 
tbey . could present to the 
Government. Since their suc- 
cessful exploratory talks last 
week, officials of the two organi- 
sations bave been examining the 
broad similarities in their 
approaches to wages, and these 
private exchanges will continue. 

Leaders on both sides believe 
that their common approaches 
both on the seriousness of the 
economic situation and un the 
idea of pegging wage rises 
below a falling rate of price 
increases yields some hope of 
agreement • 

But this could easily founder 
with the latestet shret shetaom 
with the talks breaking down un 
Tuesday when the two sides meet 
formally, especially if they fall 
back into a- row over whether 
or not the Government should 
act on pnees. " 

On the TUC’s efforts, Mr: Len 
Murray, TUC general secretary, 
said when commenting, on Mr. 
Healey’s six-week deadline, that 
"we have never promised 
miracles.” The TUC was in the 
middle of a “ searching examina- 
tion of what we can do to help." 

Mr. Ron Hayward, Labour 
Party general secretary, said the 
alternative to the social contract 
was a " statutory wage policy or 
a Tory, or Tory-dominated coali- 
tion government. ' ‘'We need a 
new deal on pay .and prices," be 
declared. 

Taking a harsher line. Lord 
George-Brown ' called on the 
Government to announce , an 
immediate wage, freeze and very 
large public expenditure cuts. 


THE LEX COLUMN 




j'r- 




Fbr companies iii general, .capital intensiveness.. The" sum 
shortage of cash was last year’s: of stocks .and net debtors often 
problem — this year’s agonies -comes to a greater figure than 
will centre' around earnings, met capital employed. In eon- 
But liquidity difficulties are by trast, High Street chains like 
no means equally shared .Marks and Spencer sire heavy 
between firms, and in particular ' ,kt fixed capital. ' 
those with high working capital . in conditions of high infla- 
ratios are going to have . t° tion‘ but' unchanged volume 
make the greatest sacrifices j^ihere are striking: differences 
keeping their finances straigbL fn -thp cash flow picture. Mail 
T-o illustrate the point -Str ir *nler : ftrms tend 'to be .heavy 
instructive to take a close look -absorbers of cash" — Grattan’s 
at the agency mail order ^ i, 0 ^n>winge ha^-e risen £8.Sm. 
houses, a sector which used^ fb'.-jn, -the past .two years against 
be a successful exponent of capital employed of i27m. at the 
rapid. mostly self-financed . 0 f . the .period — whereas 
growth, but which has .; come: sonig High Street- 'chains may 
face to face with the difficult/ Actually generate cash in -this 
choice between higher inflated-; situation. "The appropriate de- 
ness and declining ' . market ; f e p 5 iye reactions'- naturally 
share. “ . 


ful reductions can be made in 
the length of credit offered to 
customers. A typical move has 
been to cut out 52-week credit, 
and try to push customers to- 
wards 20-week rather than 38- 
week terms by raising the mini- 
mum purchase qualifying for 
longer credit. 

But in the end, the only way 
to cope is by raising margins. 
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MAIL ORDER 
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Volume cuts « V . : C.V ' 

The difficulties of the mirU 
order operators have certainly _ 
been well recognised-: by- the. 
stock market, with-- shared, like 
Grattan and Freeman showing 
steep relative declines' over the . 
past year. Grattan is the most 
interesting case, for; ; it- hafeN 
directly accepted the lo®ic «f 
cutting hack volume— its .sales 
growth was 13- per conta in 
money terms in 1974-75, agarasf 
21 per cent for the industry! ; . 

Looking at the sector as a 
whole — even though - .this ~ in- 
cludes the hidden giants Little- 
woods 'and GUS, for whom cash 
may be no immediate problem 
a similar picture emerges- of also differenL Mail order is faced 
a relative slowdown. . Over the with the need : to trim working 
past two years mail order sales capital — and thus, fairly swiftly, 
were very strong, outpacing volume— while the normal re- 
overall non-food retail growth tailer reacts by cutting <his 
by some 6 points. In the three capital budget,.- so - the damage 
months to April, however, mail emerges through the loss of 
order growth was only 23.5 per future selling 'space, 
cent, against 2&2 per cent: for In the short term, the mail 
all non-food shops, -and the beat- order sector has a certain 
the-Budget spree enjoyed by amount at scope for absorbing 
specialist electrical stores pressured Stocks have generally 
probably explains only part of - been induce d-~whidi is equiva- 
this differentiaL > lent to' transferring some of the 

Man order houses presented working capital 'pressures to the 
extreme example of working manufacturers— and some care- 

. • ' - - I-.;? . : 


After all. the old self-financing \ 
capability of mail order houses ; V* 
Telied on high returns. In - ; " 
1972-73, for instance,- Grattan . 
achieved a pre-tax return on 
average capital employed of 40 
per cenL, and was almost self- 
financing although sales growth 
that year was as high as 18 per 
cent* But the sector was parti- 
cularly vulnerable, given gross ■■ 
margins of probably near 40 per 
cent, to the cuts- imposed by , 
the Price Code when revised . 
just: over a year ago. By 1974- ; 
1975 Grattan's return was down ! 
to 2‘6 per cenL. and net cash : 
flow was a third less than two : 
years earlier. 

Working; capital 

•How. high would the return 
need to be to finance a 25 per 
cent inflation rate ? Assuming 
that working capital require- 
ments rose in-line, somethin* 
like a 60 per Cent., pre-tax re- 
turn on capital would be re- 
quired — but continuation of 
stock appreciation relief on the 
tax side would lower the targets 
to 50 per cent, or so. That 
amounts to a rise of 6 or 7 points : 
in gross and net margins. 

The loss of status by mail 
order shares reflects the im- 
probability of this self-financ- 
ing goal being achieved in the 
near future. But the improved 
margin safeguards mean that 
the constraints are being 
applied more by non-mail order *’ ”* 
competition than by direct price 
controls. Auy improvement in 
the outlook for inflation could 
make the mail order sector 
worth watching carefully. 
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RATES— HOW WE GAN HOP : V 

For seventy-five years, “Ryde on Rating " 
(now in its 12th edition) has been the hook 
the experts refer to_ It's tbe- authoritative 
work of reference for the legal profession 
and for rating survey ors. • L -.i. 

Norman fCrahfield Syde & Biowne carry* 
on five tradition of Walfer Ryde'S .good ' 
work. In helping you cope with the intri- 
cacies of' present rating legislatida and 
procedures, . our rating dep^hnent - will 
show you die same high standard of 
omrtesy and attention established 'hy our 
predecessors in pa xtnen&ip over; the 
last century, two of whom were Presidents 
of the Surveyors' Institution.' Clearly, we 


have a lot to live up to and our reputation 
today is based on experience and success 
in this highly specialised field. Which is 
why weact as rating surveyors to many of 
the country’s leading industrialists, retail 
organisations, corporations and utility 
undertakings. 

Rates affect tenants as well as property 
owners. If you are still reeling from the 
effects of the latest rating revaluation, we 
might do a lot to steady your nerves - and 
may well save you money. The surest way 
’ offitidmgoutis to get our expert advice^ 

So ifyouhave a problem, why not contact •?!? 
Jmr Bafiantyne or Alan Sharam, who are ■ 
both highly qualified rating specialists, 
and let us sort it out for you. 




HIRSHFIELD 



GET IISBUSYON YOUR|£HAIiE 


Suiyeyors. & Estate Agents 
. 83-85 George Street, 
Poitman Square. 

Iiondon W1H 6AL. 

Tel: - 01-486 4601 
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